





NNALIS 


A Magazine of Finance. Commerce and Economics 


qT 








Vol. 10, No. 257 


NEW YORK, MONDAY, DECEMBER 17, 1917 


Ten Cents 











Railway Problem 
One of Time 
Rather Than Cost 





Chief Contents 


Page 
Amendments to French Liquor Law:.. 770 
We Must Reinvigorate the Railroads.. 771 
World War and the Sugar Situation... 773 
War Causes Currency Increase Abroad 774 
Silver Prices a Government Problem... 775 
Price Range of Liberty Bonds........ 777 
Waste if It Means Haste; Other Edi- 
torials . 778 
European Financial Cables........... 779 
779 
Bank Clearings 779 
Money and Exchange 7890 
Movement of Stock Market Averages. 780 


Cotton Trade Statistical Position 


Cotton Market Helps Speculators 
Barometrics 
Federal: Reserve Banking Statistics 


The Week in the Stock Exchange 


New York Stock Exchange Transactio 


Trend of Bond Prices... . 
Consolidated Stock Exchange 
Open Security Market.... 


Week’s Curb Transactions 


Midwest Adapts Itself to Governmer 
Dividends Declared, Awaiting Payment 


Control 
Latest Railroad Earnings 


The Foreign Trade Movement 
















































~ 


778 


. ¢, * ts 


THE ANNALIST 


5 - 
ag + ares 8 


New York, Monday, December 17, 1997 





Drastic Amendments to 


French Liquor Laws 


Heavy Fines and Imprisonments 
Threaten the Chronic Tippler 
and the Dealers. 


Special Correspondence of The Annalist 
2 PARIS, Nev. 22. 
RASTIC alterations in the existing laws re- 
lating-to the consumption of alcoholic drinks 
were recently made known to the French’ public 
by means of a special Presidential decree contain- 
ing nineteen clauses—all directed against the chronic 
alcohol absorber and his “ friends.” For the future, 
the occasional drunkard wil] find the sin of over- 
- indulgence rated more expensively than it used to 
be, while the regular and consistent toper will see 
economic ruin dogging his uncertain footsteps, un- 
less he can be induced to mend the error of his 

equally uncertain ways. 

The decree provided that from Nov. 1 any in- 
dividual] found in a state of intoxication in the 
streets, cafes, railway stations, or other public 
places should be haled before the civil courts 
and fined from 1 to 5 francs. A second lapse 
within a year will result in a term of three days’ 
imprisonment, in addition to the fine. A third in- 
fraction of the law within the succeeding twelve 
months will end in a prosecution before the higher 
police court, with the imposition of a fine of from 
16 to 300 francs, accompanied by a term of im- 
prisonment varying from six days to one month. 
In the case of a second prosecution before these 
higher courts within a year, the maximum penalties 
will be inflicted, and may, at the discretion of the 
Judge, be doubled. Habitual] drunkards will feel 
the full force of the new laws by the deprivation 
of the vote and certain of their civil rights besides. 
They may likewise be deprived—upon adequate 
proof of the consistent abuse of alcoholic liquors 
of the custody of their children. 

Similar fines will be inflicted, in future, upon the 
preprietors of bars, cafes, &c., who may knowingly 
serve clients in an obvious state of intoxication, or 
who serve alcoho] to minors of either sex, (under 
18 years of age.) Two condemnations for these 
offenses will likewise carry a term of three days’ 
imprisonment to the offender. On further condem- 
thhations the maximum penalties will be inflicted, 
as in the case of habitual drunkards, with similar 
loss of civil rights by the proprietor and the closing 
down of his establishment for a period to be de- 
termined by the Judge. 

It is now declared illegal] to retail, in any shape 
or form, spirits, &c., upon the credit system. The 
sale of such liquors in bottles to minors is declared 
illegal, and infractions are punishable by law. 

Proprietors of cafes, bars, or cafes-chantants, 
who encourage the frequentation of notoriously bad 
characters of either sex upon their premises, will 
be liable to fines of from 50 to 500 francs, plus a 
term of imprisonment varying from six days to 
#ix months. In the case where such undesirabies 
belong to the family of the proprietor, these penal- 
ties are to be doubled, with suspension of all civil 
rights for a period of five years and the definite 
closing down of the unsavory establishment. Li- 
eenses will not again be granted to the delinquents 
in the five years following the date of condemna- 
tion, and not even then if offenses under any of 
the above-mentioned categories are proved within 
the duration of the probationary period. 

Details of sentences on habitual offenders may 
ke made public by the authorities, when and where 
they may choose, by means of printed notices. 
Any person found incapably drunk in the street 
or in any public place may be locked up until sober 
again, by the police. Any expenses incurred will 
be charged up against Tearing 
down or the mutilation of any State publication or 
notice relating to the working of the new decree 
is made punishable by fine. 
bars, &c., who do not exhibit such notices in a 
prominent place will be liable to similar proceedings 
sgainst them. 7 

These are the main features of the new laws, 
which are applicable to the whole of France, the 
French Colonies, and to Algeria. The only protests 
so far have emanated from various branches of 
“the trade” itself, who see their long immunity 
from State control gradually coming to an end. 
Great efforts are being made by paid statisticians 

to prove the nation is both steady and sober. that 
the present liquor control is adequate, and this new 
State-aided interference with the “liberty of the 
subject ” is, therefore, as unnecessary as it is un- 
warrantable. 

If that is the case, “ Bung” has little to com- 
plain of—he has only to continue to administer his 
business as in the past. But the thinking section of 
the French public, who have seen the wretched 





the delinquent. 


Proprietors of cafes, 


habit of constant spirit-nipping making rapid 
strides in an erstwhile sober country, have only 
praise for the new measures. They do not want 
to see France—the land of generous wines—abso- 
lutely “dry "—they wish only to see her protected 
and safe from the possibility of the deterioration 
of her children, which may be easily brought about 
by overindulgence in some of the potent spirits 
and ether fancy poisons of today by their pros- 
pective fathers. 





Increased Coal Production 
Achieved by France 


Miners Work in Gas Masks Under Shelia 
of Germans to Keep Output 
to the Mark 
Special Correspondence of The Annalist 
PARIS, Nov. 22. 
NCE again, France goes inte the Winter short 
of coal. Thanks to the commendable foresight 

of the Government, however, it is thought the prob- 
lem will not be quite so difficult of solution as it 
was during the Winter of 1916, when a great deal 
of suffering undoubtedly resulted from the fuel 
shortage. 

This year stocks have been gradually accumu- 
lated by the various municipalities, coal cards have 
been issued, and if the population does not get all 
the coal it would like, it is at least sure of obtain- 
ing some. The central heating of the big buildings 
and business houses of the capital, instead of be- 


ginning on the. usual date of Oct. 15 did not com- 
mence until Nov. 1, and similar economic measures 
have been put into force, while private individuals 
proved to have hoarded large stocks of coal or deal- 
ers offering to sell the precious mineral at inflated 
prices will be proceeded against and forced to dis- 
gorge. 

In addition, the production in July, the latest 
month for which statistics are available, reached a 
record figure, namely, 2,410,039 tons, against 1,- 
771,769 tons in July, 1916. 

Netwithstanding the proximity of the Northern 
collieries to the battlefield, they still continue to 
furnish about 40 per cent. of the total production 
of France. One cannot but admire the courage and 
heroism of the local miners who are able to main- 
tain such a fine record, despite a more or less con- 
tinuous bombardment. Quite recently, one of these 
mining centres was officially cited in the army or- 
ders in recognition of the bravery and devotion of 
its workers, most of whom wear gas masks while 
carrying out their arduous labors day by day. 

The coal mines of Liévin have been wrested 
from the enemy, but true to their reputation for 
universal devastation the Germans flooded the pits 
prior to their retreat and wrecked all the ma- 
chinery which had been stout enough to resist the 
rrevious incessant shelling. The capital of the col- 
liery district—Lens—is today practically encircled 
by the British troops, but if the enemy is unable to 
draw profit from the local mines neither are we, 
for they, too, have suffered similar treatment, 
while al] the modern installation has been either 
carried away or blown to destruction. 
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City Bank ef New York. 


population of 300,000. 


1,000 factories in the District. 


upon request. 


$15,000,000 


Miami Conservancy District 
Ohio 
5%% BONDS 


Principal and eemi-annual interest (June let and December | st 
the holder at the office of the State Treasurer, Columbus, Ohio, or at 
Issued in the deneminations of $1,000, $580, $100, 


in coupon form, with the privilege of registration both as to 
principal and interest. 


Exempt from all Federal Taxes, except Inheritance Taxes. 
not required to make a statement of income derived therefrom er any 


declaration ef ownership te the Federal autherities. 


The Miami Conservancy District, organized under an act of the 
Legislature of Ohio as a political subdivision of that State for the 
prevention of floods and protection of cities, villages, farms and 
highways, embraces an area of 169,600 acres of land in one of the 
most important industrial and fertile sections of Ohio. 
takes in part of nine counties and includes the cities of Dayton, 
Hamilton, Middletown, Piqua, Troy, Franklin, Miamisburg and 
numerous other smaller municipalities, having a total estimated 


The Miami Valley is one of the chief manufacturing centers of the 
United States, somewhat exceptional in having most fertile soil, 
which makes the region largely self-supporting. 


We shall be pleased to forward descriptive circular giving full details 


Due $600,000 Annually December 1, 1922-1946 inclusive. 


Due December !, 1922-46 inel. 


payable at the option ef 
he National . 


Individuals owning these bonds are 


The District 


There are about 





All of these bonds having been sold this advertisement 
appears as a matter of record only. 


Price 100 and Interest 
Yielding 5!4% 
The $100 and $500 denominations are due in 1946 only. 


Interim certificates will be delivered pending the engraving of definitive bonds. 





Harris, Forbes & Co. 


Halsey, Stuart & Co. 

Fifth-Third National Bank 
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Hayden, Miller & Co. 
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William R. Compton Co. 
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We Must Reinvigorate the Railroads at. Any Cost 


UR railroads are proving in- 
adequate to the expanded 
and intensified demands of half 
the world upon them. As our 
farms are bearing the burdens 
of a hundred millions besides 
ourselves, and as our factories, 
until recently, supplied the West- 
ern European nations with war materials in 
their resistance to the scientific savages, so 
our railroads are called upon to carry an 
immense overload. But the farms and the 
factories have been helped by protective 
tariffs and have lived within the sphere of 
liberty while the railroads have been 
shackled by national and State statutes and 
commissions, within the sphere of au- 
thority. 

We, of the Allies, have organized a 
posse comitatus of the nations to arrest, 
subdue, and confine the Hohenzollerns and 
the Prussian Junkers; and all instruments, 
means, and methods necessary thereto fol- 
low as maters of course. But Serbia and 
Belgium have been crushed and ruined; Ru- 
mania is defeated and humbled; and Russia 
has blown up into frantic chaos. Immense 
possibilities confront us. Japan m&y open 
war against the Russians, and we may be 
dispatching soldiers from Seattle, Portland, 
and San Francisco as well as from the At- 
lantic ports. Nor is there any real security 
for us to the south. We have thought of 
our 265,000 miles of railroad for our 3,- 
500,000 miles of Continental United States 
in the terms of peace. The bells are sound- 
ing a new tune that rings of railroads pri- 
marily for war. Farms and mines, shops 
and mills, stores, books, newspapers, schools, 
airplanes, ships, trains, money, and men first 
of all for war constitute an unfamiliar no- 
tion for Americans. To have it firmly in 
mind and in will is to begin the year 1918 
as an intelligent patriot. 

But, though so complicated and severe 
a situation no doubt suggests patience and 
thought, the urgency of the war crisis re- 
quires immediate decision and rapid action. 
There is no time to build much more track- 
age; there is no labor to spare for it or capi- 
tal to be had in the ordinary financial mar- 
kets. We must establish a great army in 
Italy and_in France before the Germans 
have made a new great army of the Rus- 
sians. Once more, it is a race for time; and 
the Germans still have the interior lines. 

Whether or not in the day of victory we 
own the railroads as national enterprises is 
a very, very small matter compared with the 
question whether or not we own ourselves. 
If Government ownership will help us to 
victory, let us have it in a month. If Gov- 
ernment subsidies of a billion dollars to the 
railroads at once and of a billion a year 
thereafter till we win will better serve the 
purpose, let us provide them speedily. Any- 
thing in reason and honor to break the 
strangie hold of these ravagers upon man- 
kind from Petrograd to Antwerp and to Bag- 
dad; of these intriguers for more power in 
every civilized nation of earth. Whether 
or not we pay too much to their present 
owners for the railroads or rent them at 
too high prices per annum, or loan to them 
too much is a trifling matter compared with 
whether or not the Hohenzollerns add the 
survivors among us to their subjects. 


A PROBLEM CHANGED BY WAR 

In other words, the problem of Govern- 
ment in relation to the railroads was one 
thing up to February, 1917; and the Inter- 
state Commerce Commission seemed big 





Only the Effect on Our War Program Should. *ee4, 
Be Weighed in Balancing the Merits of 
Government Ownership, Government 


Operation, or Federal Loans 
to the Carriers 


enough and wise enough to get along with 
it sufficiently well. But now the problem 
is transformed until it concerns vitally 
every one of us and must be dealt with 
wholeheartedly by Congress and seriously 
discussed by the press every day until it. is 
so solved that the railroads shall promptly 
become a mightier instrument in our war- 
fare. Soldiers by the million, ships in 
fleets, airplanes in squadrons, tanks in 
flocks, trains in a pouring tide; let these 
display to our enemies that democracy is 
the strongest of all social organizations— 
once aroused, the most military of all States. 
In such a time the familiar arguments 
ugainst Government ownership and the ordi- 
nary cautions to proceed slowly and circum- 
spectly are painfully incongruous. Still 
there are some big outstanding facts. One 
of the strange things is that many Ameri- 
cans, even business men and travelers, 
scientists and lawmakers, have only vague 
and foggy notions about the railroads. Many 
persons of social and even political influence 
do not know anything accurate about rail- 
road areas, finances, operations, reciprocal 
relations, and personnel; and yet some of 
these very persons are willing to express 
themselves confidently respecting the pres- 
ent situation, its causes and remedies. In 
the world war there are ethics and politics 
as well as economics, but the transportation 
problem is essentially neither ethical nor po- 
litical, but economic. How can we get im- 
mediately far better railroad service? 
When the house of a farmer. is afire he 


‘is willing to pay any price for water buck- 


ets, and were a peddler to go by with water 
buckets he would promise any price or he 
might even knock the peddler down and 
seize as many buckets as he and his farm 
help could use. The American house has a 
great fire at its doors, and within there are 
incendiaries setting little new fires. The 
question requiring the quickest possible de- 
cision is how immediately to better railroad 
service. Shall we offer a price payable in 
the future or a rental now? Shall we seize 
the railroads at once and negotiate after the 
war with the owners as of 1917? Shall we 
make the rental to consist of continued pay- 
ment of interest upon bonds and the cus- 
tomary dividends averaged for the past ten 
years? Shall we take all the railroads or 
only the good ones, or shall we turn over 
millions on millions of dollars to chosen rail- 
roads as subsidies to tide them over this 
crisis? Or shall we make five, seven, and 
ten year loans? The answers depend in 
large measure upon the statistics. We have 
about thirty-six railroads of major impor- 
tance. What are the measures to determine 
importance? 

Mileage is one standard of measurement. 
Our important railroads have from 700 to 
12,000 miles each of trackage. In 1917 ten 
have 8,000 miles or more each. 

Total earnings make a second standard. 
Of these thirty-six railroads the lowest 
total earnings were $25,000,000 in 1913. 
Four railroads earned above $100,000,000 
each. In 1917 two railroad systems went 
above $200,000,000 each. 

They have other incomes such as, in- 


’ cent. bonds accordingly. 


cely to prove trouble- 
somie in case ‘of Government 
ownership In 1913 six:-rail- 
roads had other incomes above 
$9,000,000 each. In all candor, 
are we-to stop and bother about 
when Germany is 
eleased army divis- 
front against the 
rance and Italy? 
Earnings per 1 e interesting. They 
pay the dividend 1913 even: the poor- 
est of‘ these tl ies earned $8,000 
a mile gross 
Net earning 
Street and to bor 
they ran all tl 


this det 

pouring 
ions from the R 
lines of the Allie 


important to Wall 
nvestors. In 1913 

these thirty-six 
railroads, 1,000 to $49,000,000. 
Six railroads had rnings of over $30,- 
000,000 each. In 19 en the next to the 


lowest earned $4 


iron 


ble standard; much 
According to the 
books, seven of t] lroads had deficits. 
The greatest def $2,700,000, and the 
greatest surplu 12,500,000. 
The amount of ties issued per mile 
is another very « g¢ means of compar- 
ice and economics 
-d often in contrary. 
y’' should gé@ >and 
d economics sheald 
Jonathan pair; but 


Surplus is a1 


subject to manit 


ing railroads 
part company 
directions. Of 
in hand; that is 
be a veritable Da 
they are not 
SECURITY 
Ohservatior 
pended. table show 
chase of these 
would be the in 
to the bonds and 
with railroad expert 
traveled 357,000 miles upon American fail- 
roads as I have knows but little of them, 
but what person ) know these railroads 
at all would raté eally to be valued 
as follows, viz 


ISSU] 


UNRELIABLE 
figures in the. ap- 
startling; ina pur- 

in any ‘subsidy, 
paying any regard 
issued. Compared 
even one who has 


Per Mile. 

$194,000 

185,000 

170,000 

149,000 

126,000 

102,000 

80,000 

60,000 

45,000 

44,000 

43,000 

30,000 

stations, termi- 

would, perhaps, 

arrange then of freight and 

passenger service raged thus, viz.: (1) 

New York Centr: Burlington, (3) Chi- 

cago & Northws 1) New Haven, (5) 

Lehigh Valley, (6) Lackawanna, (7) Louis- 

ville & Nashville 3) Erie, (9) Chesapeake 

& Ohio, (10) & Hudson, (11) 
Wabash, (12) De & Rio Grande. 

This, howeve1 uld not fairly repre- 
sent per mile their trackage book value or 
original price or replacement cost. What it 
shows is that se are no basis what- 
ever for purchass ubsidy. Financiers 
and bankers all tand this, but the 
general public, hough it fears “Wall 
Street,”’ pecting printed fig- 
ures even of commo! tock issues. 

Another basi rchase is sometimes 
suggested, name! Average the market 
prices of the various stocks for the last five 
years or the last ten years and issue 4 per 
It is a safe guess 
that to compute the prices accordingly and 


1. Erie. 
2. New Haven 
8. Lehigh Valle 
- New York Ce 
5. Delaware & H 
. Chesapeake 
. Wabash 
. Louisville ¢ 
9. Chicago & 
10. Denver & R 
1G Lackawanna 
12. Burlingtor 
Considering 


nals, and equip! 


is credulo 
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The Railroad Record for the First Nine Months of 1917 in Relation 


Common 





Name. Stock 
Pennsylvania Railroad $499.24, 700 
Pennsylvania Company ......... 80,000 ,0OU 
New York Central.....-.cccesesee 249,849,360 
Southern Pacific ......cceee> ° 272,822,006 
De eeeuveocescsgsoeecetesse 290,185,000 
SNE PGES cccccccedecétesoes 222 293,100 
es. PMU 2 cscs snows eee eee 117,406,000 


Burlington 110,839,100 


_Grear Northern 


Northern Pacific 248 000,000 





Chicago & Northwestern... - 130,182,020 
Baltimore & Ohio. ea es 152,317,400 
New Haven . , eee e 157,117,900 





Southern 120,000,000 
Tiinois Central ...cecccccesscece 109 296,000 
Rock Island ‘ eas aasaee 74,259, 700 
ae ; ‘ ‘ 112,378,900 
Missouri Pacific . : RY? S30 985 
Michigan Central , sedenee 18,728,000 
Louisiana & Nashvi 72,000,000 
Reading cose oseenes 42,481,700 
Lehigh Valley ....cecceseseces 60,501,700 
Lackawanna SY wi 6b Oawenede 42,227,000 
Boston & Maine......6-seesees 39,505,100 
New Jersey Central........ 27,436,800 
Chesapeake & Ohio... aes 62,722,800 
Delaware & Hudson........... 42,503,000 
Norfolk & Western........ 120,445,600 
St. Louls & San Fran ee 50,447,000 
cbs eee6eseeseecene 43,559,893 
MT cbedeeee660.400¢ee060660008 63,300,300 
Seaboard Sbeebet baneeeedeesee 38,919,400 
Atlantic Coast Lime... ccccccsccce 68,558,000 
Pe SO sréceucscicecee ecvcce ° 47,027,200 
Denver & Rio Grand.........é. e 38,000,000 
a a a eee 84,860,116 


Note.—Oregon Short Line included in Union 





to complete the transactions would require 10,000 
accountants and clerks ten years. Even from a 
merely executive point of view the proposition is 
impracticable. Moreover, the purchase, together 
with the transfer, would delay now rather than 
expedite the movement of men and supplies. For 
one, I believe that German propagandists would 
do well to back the Government purchase of rail- 
roads as an anti-American measure likely te stall 
us in our operations. 

Such are the records of 
having a total mileage of 140,000 miles, more than 
one-half of the total for the United States. It is 
noteworthy that the greatest railroads in mileage 
generally have the greatest earnings per mile, 
which loudly notifies the intelligent that the plan 
of big, organization and operating pays. Assum- 
ing that a 4 per cent. rate is a fair basis for fund- 
ing income into capital, a road that averaged net 
earnings of $27,800,000 (the Burlington) would be 
worth to buy or sell not quite $700,000,000. On the 
other hand, assuming that it cost to build and 
equip $40,000 a mile, which is, perhaps, fair for a 
railroad in its general territory, the 9,300 miles 
were worth $372,000,000. Add terminals and 
extras, and perhaps $450,000,000 covers the C. B. 
& Q. with reasonable justice from this point of 
view. Somewhere, therefore, between $450,000,000 
and $700,000,000 is the worth of one of our best 
and biggest railroads. But who cares much about 
$250,000,000, the difference, when and if the stake 
in the game is choosing our own President and 
Congress and Supreme Court at Washington or 
having some hereditary Hohenzollern Prince and a 


thirty-six railroads 








Our 
Tax Department 


has available for distribution 
among investors the following tax 
literature: 


1—Tezt of the law 

2—Analysis of law 

3—Analysis of law 

(as applied to non-resident aliens) 

4—Income Tax Chart 

5—Pamphlet of examples 
showing application 
of law 


One or more of above booklets 
will be sent upon request 


The National City 
Company 


National City Bank Building 
New York 
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to Security Issues 


Funded Operating 

Preferred Debt. Revenue. 
Beer $250,356,845 $191,945,556 
catdan 113,491,332 58,587,502 
Pane i 681,395,901 176,648,597 
era ee 283,817,340 103,593,496 
$124,199,470 301,552,353 120,899,739 
99,543,500 334,967,305 92,589,604 
115.845.800 356 070, 255 83,361,130 
174,988,400 90,231,049 
249,476 S50 197,697,909 64,759,846 
has $13,504,500 64,682,896 
22,395,120 209,164,500 79,494,458 


14,695,247 
63,939,270 
64,707,802 


5,942,573 
12,667 O47 
391 OW) 


HO O00 OOO 


0.000 Ob) 





52,599,700 64,232,607 
19,743,900 257,758,383 64,998,429 
63,892,400 253,700,060 58,778,118 
76,751,635 209,600,000 57,489,020 
56,688,300 38,405,593 
171,376,825 55,678.847 
; : 40,865, 804 49,643,556 
106,300 87,811,000 39,965,605 
- 320,000 42,701,467 
3,140,800 43,926,527 . 44,106,953 
can ie 48,201,000 27,774,081 
3,200 184,689,93 39,931,740 
iedeies , 66,462,000 22,356, 267 
22,991,800 91,532,500 48,365,495 
7,500,000 264,099,238 42,723,619 
94 926,631 66,598,909 29,721,580 
13,000,000 142,762,970 30,695 .612 
24,944,700 126,357,081 21,939,973 
196,700 138,777,685 32,028,587 
10,000,000 100,058,224 38,817,403 
49,778,400 123,365,346 20,619,524 
imanes 84,968,057 54,824,75 


Pacific. Lake Shore included in New York Central. 












Net Available Securities 
Operating for Per 
Income. Dividends. Mileage. Mile. 
$28,994,706 8.8 4,563 $166,656 
1,138,970 16.5 1,755 109,000 
30,866,597 9.7 6,083 149,000 
814,610 20.3 7,087 78,000 
3 23,335 21.0 11,284 58,000 
29, 31.2 7,983 84,000 
15, 2 7.3 10,243 58,000 
1,362,537 23.5 9,373 30,000 
17,558,084 21.4 8,221 04,000 
23,707,163 26.1 6,519 87,009 
17,025,549 14.8 8,108 45.000 
18,723,847 7.7 4,937 129,000 
9,242,947 13.2 1,994 185,000 
16,061,606 29.0 6,982 60.009 
12,283,182 21.5 4,766 56,000 
11 284 3.8 8.195 47 O09 
5,258,683 7.8 2,258 194,000 
14,898,982 12.7 7,298 50,000 
2,920,366 3.2 1,862 59,000 
16,569,495 21.9 5,070 60,000 
8,623,137 9.8 1,127 72.000 
5,191,749 10.5 1,442 170,000 
8,523,550 20.0 955 43,000 
1,895,144 0.3 2,305 50,000 
5,703,196 15.6 684 107.000 
11,060,727 13.1 2,390 102,000 
3,585,414 13.9 S79 120,000 
16,602,830 29.4 2.085 113,000 
12,070,051 §.2 4,957 ° 65,000 
5,361,044 10.5 2,519 80,000 
5,517,185 2.2 3,865 59,000 
5,098,336 1.1 3,461 55.000 
9,212,261 19.7 4,782 44,000 
7,629,355 11.6 2,387 65,000 
5,369,918 9.0 2,579 44,000 
8,550,104 9.8 2,399 70,000 














Prussian military bureaucracy there? There is no 
patriot, there is no sane man who would hesitate 
a moment. 

Apply the principle. The railroads of America 
are worth somewhere between $12,000,000,000 and 
$40,000,000,000. The difference is $28,000,000,- 
000. The war will cost us $18,000,000,000 to $20,- 
000,000,000 a year. If taking ever these roads at 
$40,000,000,000 would save us a year and a half of 
war, who that is intelligent and humane would hes- 
itate? We are in this war with the rallying cry, 
“To the last dollar; to the last man if need he!” 
Suppose we pay somewhere between $500,000,000 
and $2,000,000,000 for the Pennsylvania system. It 
is good to earn after the war not less than $50,000,- 
000 net a year, and that is 4 per cent. upon $1,250,- 
000,000. We can take it over, one may suppose, for 
perhaps a billion dollars. 

But what as to the unprofitable railroads, the 
unnecessary railroads, and the badly built rail- 
yoads? Must we take over every one? Does fair- 
ness require this? Does the success of the under- 
taking require it? Fairness does require consid- 
eration for the weaker roads within a reasonable 
time after the war is over. The success of the 
Government undertaking, of course, requires only 
the purchase of such railroads as in considerable 
measure are of military value. 


FAVORS SUBSIDIES AND LOANS 


All the foregoing has assumed Government 
ownership or rental and consolidated operation as 
the plan. Is there anything to be said more 
rationally for the plan of subsidies and loans? Will 
ubsidies co-ordinate the roads more quickly and 
more completely? Will they be accepted as cheer- 
fully and as enthusiastically by the general public? 
Will not most voters be inclined to regard subsidies 
as gifts to these “rich corporations”? For one, 
I doubt these propositions. Once the rhapsody of 
patriotism quiets down into the fixed will to do the 
best to win, (whatever that best is;) once we re- 
member that in respect to economic matters mature 
and intelligent business men do control American 
Governmental policy and action, one begins to see 
that since the war has brought this situation upon 
the railroads the Government should relieve it by 
the surest and quickest measures. Subsidies and 
loans, according to individual conditions and needs 
as determined by Government executives in con- 
ference and explained promptly to the general pub- 
lic, are far more likely to be of help than any other 
measures. We should not balk at two or three or 
even five billions of such subsidies and loans 4ur- 
ing the period of the war till victory. As for the 
practical measures, these include the follewing, viz.: 


1. Creating a Cabinet Secretary of Traffic on 
Land and Sea, with power under the President 
to carry out the acts of Congress for transporta- 
tion relief. 

2. Creating a board under the President to 
determine all subsidies and loans, and in order 
not to dissipate power this beard should, under 
the President, consist of the Secretary of Traf- 
fic, the Secretary of the Treasury, the Secretary 


of War, the Secretary of the Navy, the Postmas- 
ter General, and two or more members of the 
Interstate Commerce Commission, to be desig- 
nated by the President at his pleasure. 

3. Creating statutory powers to make extra 
payments for railroad service, to make loans for 
any period not exceeding ten years, to buy or 
lease trains and equipment, to enlarge terminals 
and build, buy, or lease warehouses, ferryboats, 
etc., to control train operation and everything in- 
cidenta] thereto. 


MUST ACT AT ONCE 


Whatever the plan is, even though it be Gov- 
ernment purchase, which is, after all, not irretriev- 
able, for Governments have been known to sell or 
even give away business enterprises, it should be 
adopted by Congress during January and be put 
into operation as fast as possible for the vigorous 
movement of troops with the first breaking of 
Spring upon the seas. We must be in France in 
force against Fritz before Fritz, reinforced by 
Ivan, makes a mad rush in millions for Calais or 
Paris. 


A few months ago such a program by the Ger- 
mans would have seemed a wild nightmare, but 
the wise have learned by this time that a worse 
than Genghis Khan or Tamourlane, than Akbar or 
Chin is here with us now in the person of William 
of Germany, and backed by far greater hordes. It 
is a mad world that we of the West are fighting, 
for now at last it has become the West against the 
East in Europe. Shall not this nation, with almost 
as many miles of railroad as all Europe, prove to 
mankind that the New World has risen to save the 
Old World from the worst that itself has bred? Or 
shall we pause, baffled over such temporary de- 
tails as to whether or not we are getting all the 
value of our money from this or that railroad? 

The economic statesmanship of America is in 
the presence of its greatest opportunity now. 

W. E. CHANCELLOR, 
Head of the Department of Economics, Politics 
and Sociology, College of Wooster. 
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The World War and the Sugar Situation 





How the Producing Countries Have 
Tried to Meet the Radical Read- 
justments by Increased Output 
and Curtailed Consumption 


ac oge speaking, France, prior to the war, 
supplied her own needs for sugar; England 
obtained most of her supply from the beet sugar 
rroduction of Germany and Austria; the present 
European neutrals produced then, and still do, more 
or less the amounts needed by them. 

With the coming of the war French sugar beet 
tields were largely overrun by the invading army, 
and three-quarters of France’s sugar factories were 
destroyed. England, shut off from the German 
beet sugar supply, and France, with supply cur- 
tailed by reduced output, have been forced to rely 
cn the cane sugar production of the West Indies 
and the islanas of the Pacific. From these same 
cane-growing countries we of the United States 
have beer accustomed to obtain 75 per cent. of our 


supply, producing the balance of our requirements _ 


from our own cane and beet sugar industry. 

The purpose of this article is te show to what 
extent the cane-growing countries have increased 
their production to meet this radical readjustment 
in the sources of world supply; and how far we 
must expect to curtail our consumption if our Euro- 
pean allies are to have sufficient “ fuel.” 

Table 1, which follews, classifies the European 
beet-growing countries as Neutrals, Allies, and Cen- 
iral Powers, and shows their average production 
for the twe years prior to the war, their reported 
output for 1916-17, and Willett & Gray’s esti- 
mates for the current season 1917-18. Each 
group shows a decréase from the pre-war period— 
the Neutrals 60,000 tonst decrease last year and 
173,000 tons this season; the Allies show 1,580,000 
tons dnd 1,885,000 tons total decrease last year and 
this, of which the curtailment of French production 
is the most serieus from our viewpoint, and the 
Central Powers have decreased their production 
somewhat more than the amount of their former 
exports. 

TABLE 1 
EUROPEAN BEET SUGAR CROPS 
As Reported and Estimated by Willett & Gray. 

















In Tens of 2,240 Pounds 
Average 
1912-13, 

Neutrais— 1913-14 1916-17. 1917-18. 
DT Sadesctceedas «os 273,000 250,008 210,000 
Sweden ......... evecse 160,000 150,000 100), 000 
Denmark ..ccccecscos+s 150.000 112,600 115,000 
PEE adoscece Stine ead 125,000 125,100 110,000 
Switzerland .......seses. 4,000 4,000 4,000 

CO eer 3,076,000 1,490,300 1,185,000 
Shortage from pre-war 

production .....ccc.e. 60, 100 175,000 

Allies— 
eee ere 897,000 181,400 210,000 
REE, gacen stir cdocceccclgteeue 1,158,900 900,000 
BE cede sepeeéecsescses GOO 150,000 75,000 

sie dei dcee: etna nee a 3,070,000 1,490,500 1,185,000 
Shortage from pre-war 

production .......+«. 1,579,700 1,885,000 

Central Powers— 

Germany 1,350,060 1,200,000 
*austria-Hungary 900,000 890,000 
Belgium $ ...--2. 6. 132,200 125,000 

WM iccscincce 4 RAD ND 2,383,200 © 125,000 


*Occupied territor) 
HOW DEFICIT MUST BE MADE UP 

In making up the European deficit by drawing 
on the cane sugar supply, it is hardly necessary to 
qonsider the Neutrals. Switzerland was accus- 
tomed to import some 125,000 tons, her production 
Leing far short of consumption and manufacturing 
demands. She can probably obtain some sugar from 
Germany even now. Norway, alone of the other 
Neutrals, is a non-producer and, before the war, im- 
ported about 50,000 tons annually; but on the other 
hand Holland, despite a decrease in production of 
50,000 tons in the current season, still has an ex- 
cess over domestic requirements, considering her 
pre-war net exports of 130,000 tons. 

Of the European Allies the three beet sugar 
producers are Russia, France, and Italy. Russia’s 
production wili hardly be half of the normal pre- 
war output—a drop of almost 1,000,000 tons. But 
Russia formerly exported a quarter of a million 
tuns, so the net shortage is 750,000 tons, on the 
basis of a normal consumption which was already 
one of the lowest in Europe, (twenty-five pounds 
per capita.) It has been reported that lrage quan- 
tities of sugar had been purchased here by the for- 
mer Czar’s Government, but this has now been 








{Tea The tom used in this article te equivalent to 





commandeered by the United States. In view of the 
present Russian uncertainties, it is not probable 
that any quantity of the new crop sugar will be 
furnished to Russia, particularly since Russia is 
capable of producing sufficient for her needs. 

Italy, with a pre-war censumption of only ten 
pounds per capita, produced normally 300,000 tons 
and imported small amounts in addition. This pro- 
duction, cut to 150,000 tons last season, has now 
dropped to 75,000. The margin for decrease in in- 
dividual use is so small that a large part of the 
225,000: ton deficit must be made up from the gen- 
cral cane supply. 

France, the other prodecer, has been able to re- 
establish some of the factories in the recovered ter- 
ritory of Northern France, but at best her output 
will be almest 700,000 tons short of pre-war pro- 
cuction. Previously France both imported and ex- 
ported sugar, the imports in the years 1912 and 
1913 exceeding exports by about 25,000 tons. Her 
normal production was, therefore, roughly equiva- 
lent to consumption, which amounted formerly to 
about forty-three pounds per capita. Allowing for 
a decrease to the basis of war-time stringency in 
this rate of consumption, which was even then 
hardly half of what England and America consume 
per person, France will still have to be supplied 
with 500,000 to 600,000 tons. 

Of the non-producing Allies, Portugal’s needs 
are small, pre-war imports amounting to 30,000 te 
40,000 tons, and 25,000 should suffice now. Great 
Britain will, however, need an enormous quantity. 
Prior to the war, the net imports of the United 
Kingdom were about 1,650,000 tons yearly, the bulk 
of these being of German sugar. The per capita 
consumption was, however, very high—ninety to 
ninety-five pounds annually—and is more easily 
subject te contraction than is the consumption of 
France and Italy. The extent of this decrease can 
hardly be determined from the reported amounts of 
sugar “rations” now allowed, to compare with 
what is generally termed “per capita consump- 
tion,”’ since in the latter the sugar used in indus 
tries, bakeries, confectioners, &c., is included. Tak- 
ing arbitrarily a reduction of 20 per cent. (to sev- 
enty-five pounds per capita) fully 1,325,000 tons 
must be supplied in the coming year. 

THE NEEDS OF OUR ALLIES 

Summarizing the requirements of our allies, 
there would seem to be needed for them in the com- 
ing year 2,100,000 tons, as follows: 


Tons. 
England ...... peievans PN eee ee ene 1,325,000 
France ..... PPO Te eer ee whens 550,000 
re diaadneas mE anre ey | Red 2 200,000 
Portugal ..... ee ae ee ee ae 25,000 
RM iss bo waned marae een hare 2,100,000 


Of this deficit from the pre-war beet sugar sup- 
ply, the increased preduction of the United States, 
both cane and beet, and of the West Indies can be 
counted on to supply about 1,275,000 tons. The 
islands of the Pacific, particularly Java, can make 
up another 550,000 tons, providing shipping can be 
spared for this longer hau!. Together there will 
be s supply of 1,825,600 tons. This leaves at least 
300,000 tons to be made up by a reduced consump- 
tion in the United Sia.cs and Canada. 

The following Table 2 shows the average pro- 
duction in 1912-13 and 1913-14, the 1916-17 produe- 
tion, and Willett & Gray’s estimates of the 1917-18 
output for the United States, the West Indies, and 
the islands of the Pacific: 

TABLE 2 

SUGAR CROPS 

Willett & Gra 
--In Tons ef 2.240 Pounds. 


CANE 


As Reported and Mstiroated by 








Average 
1912-1%, 

U. S. and Aitlanti« 1915-14. 1916-17 1917-18 
United States (Cont 

nental) cane 2065, TO °T7 G00 O77 OO 
United States (Conti- 

Mestal) BEOt ..ccccces 639,600 734,600 877.0000 
Canada, beet 10,546) 12.500 wow 
Cuba, cane 2,513, le SOD 3.20). 40 
Porto Rico, cane .... 337 fi $45 600 $75.00 
British V Indies, cane Sow Loran 
French W. Indies, cane. RO f+ Rev inmy 
Santo Domingo, car 145 cf 
St. Croix, cane 12,14) LS tnt 

Total 9S4,300 4.579, 440 1, 260, 50" 
Excess over pre-war 
production . SU5, LUO 1,285,200 
Pacific Ocean Islands— 


Hawaii, cane 519, 100 579,300 525,000 


Java, cane cece cel bem 200 1,596,200 1,800,000 
Philippines, cane 187,600 170,000 250,000 
TN i vo-Fo0s deersen 2,044,900 2,545,500 2,575,000 
Grand total.......6,029,200 7,224,900 17,844,500 
Exeess over. pre-war 
production, tetal .....  ...«.. 1,195,700 1,815,200 
The necessary reduction in Nerth American 


consumption of 300,060 tons will mean, roughly, six 
pounds less per capita than in the two years pre- 
ceding the war, Our consumption for these years 
averaged eighty-six pounds per capita, and im 
Canada it was eighty-eight pounds. We must, 
therefore, consume less tl eighty pounds each 
during the coming year is itself the average 





consumption during 19 and 1917, (years ended 
June 30,) and is equa average consumption 
for the four ye: 909-1] ; 

Our task should certa be difficult. But 
three factors wi ma - al that the cam- 
paign already inaugura e Food Administra- 
tion for sugar conse ntinued vigorously. 
The first is that ¥ i for sugar, the 
restraint of contin prices will be some- 
what lifted, and ma i a greater use of 
sugar. Second, we »~ be content, with our 
already heavy our Allies’ sup- 
plies be any more curta s absolutely neces- 
sary. Other of thei: are considerably defi- 
cient, and sugar, ¥ ood value and its 
ccmpactness for ocean shipping, can be used with 
economy to a much greats ent than now. In 
the third place, a wo | must be built up 
so that with the close of a er Sugar season, the 
present hand-te-moutl will be uaneces- 
Sary. 

The accompanying « ; the variation in 


the wholesale price of ¢ ated sugar (free on 
Loard New from 1912 to date. 
The average in 1913 and the first half of 1914 was 


extremely low. Wit jeclaration of war the 


York) 


price jumpeu to an ab gure, falling to nor- 
mal in the last two mo 1914 and increasing 
gradually from ti the present Govern- 
met price fixing 


AN AFTER-WAR FO 


and demand 


of interes: to 


An estimate of th ippl 
for cane sugar aft may be 
hyiders of sugar s¢ een note that 


by an increased gar growers 


have very larzel, ) he waft period 
deficit in beet suga r Germany will, 
to a greater enter the interna- 
tional sugar irke rebuild probably 
a greater p ries and Russia 
should be abl« ye quantities. As- 
sume that b rs , yr two years of 
recuperation fro set sugar preduc- 
tion of Europe han in the years 


1912-18 and , also that by that 
United States 
es to what 
would have been a no mption had there 
six pounds per 

y-five pounds 


time the cou 


and Canada will | i themee] 


been no war, (ti 


capita as against a 


immediately preced the cane-grow- 
ing countries could ti »duce, without causing 
an oversupply, an az tically equal to their 
1916-17 output. T : epresent a decr@ase 
from the current juction of 600,600 
tons, but would be co xcess of the pre- 


war figure. The pro be that for some 
the ) 4 t 


time afte war Ens ill take cane sugar 
in preference to the G sugar, where she 
can consistenly do so to her domestic 
‘cnsumer. On th preference, and 
on the rapidity per capita con- 
sumption is re-esta est the amount of 
contraction in pres¢ at the cane growers 


and the beet g é ed States must cx- 


perience. 
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War Causes Currency Increase Abroad 





Statistics.of Foreign Banks Showing 
That the Gold Support Behind 
Outstanding Paper Currency Has 
Greatly Diminished 


HE striking feature of the change in the condi 

tion ot foreign banks of issue that has taken 
place since the beginning of the European war is 
the enormous increase in the volume of currency, 
‘epresented chiefly by circulating notes. While 
this expansion has been unusually great in the case 
of practically all countries, but especially Russia 
and France, the increase in the amount of gold 
neld by the banks as the basis for the currency 
has on the whole shown only slight variations, and 
consequently the gold support behind the outstand 
ing paper currency has greatly diminished. 

The accompanying charts and tables, taken 
from the December number of The Federal Reserve 
Bulletin, issued by the Federal Reserve Board in 
Washington, indicate the changes, month by month, 
in the amounts of gold in vault, notes in circula- 
tion, and in the case of the French and Russian 
Central Banks also amounts of advances to the 
Government carried on the books of the banks. 
These figures are not specified in the reports of 
the Bank of England or of the German Reichsbank, 
and for this reason more general figures showing 
the total loans and discounts held by the two in- 
atitutions were chosen. Figures of gold reserve in- 
clude only amounts of the yellow metal in vault, 
and they are exclusive of gold reported as being 
held abroad by the French and Russian banks. 


It should be noted that notes in circulation 
shown by the French and Russian banks represent 
practically the entire paper currency of the coun- 
tries in question; while in the case of Great Britain 
the circulation is made up at present largely of 
currency notes issued by the Treasury, secured to 
a large extent by Government securities, and to a 
much smaller degree by a deposit of coin and bull- 
ion with the Exchequer. The reports show that on 
Oct. 31, 1917, the amount of currency notes out 
standing was $911,057,000, the same 
by $783,950,000 of Government securities, of $138, 
$25,7 


being secured 


695,000 of coin and bullion, and of 37.000 on 


deposit with the Bank of England. 


In Germany, it should be observed, the circula 
tion of the country includes, besides the notes of the 
Reichsban! , note of fou othe Dani of 1€ 
which, howeve , have but ocal currency and are 


relatively ant; about $82,800,000 of Im 


perial Tredsury notes, and more than $1,300,000,000 
of notes of the so-called War Loan Banks. An idea 
f the expansion that has taken place in the Ger 


man currency is made apparent by comparing the 
figure $543,400,000, reported July 31, 1914, 


$2,749,600,000. 


with 
The reports of advances to the Government and 
thort-term bonds shown by the French and Rus 
sian bank statements measure to some extent the 
degree of direct assistance rendered the respective 
Governments through the is banknotes. 
Advances of the Russian State Bank as shown un- 
cer the caption ” indi- 
cate a practically continuous growth since the out 
break of the war. Direct advances to the Govern- 
ment are also specified among the assets of the 
Bank of France, the totals showing two consider 
able curtailments about the end of 1915 and 1916. 


vance of 


“ 


short-term Treasury bonds 
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following the consummation of the two funded: 


“ rente ” loans. 

For the Bank of England and the Reichsbank, 
figures indicating the total loans and accounts out- 
standing were used, viz., total “securities” held 
by the banking department of the former, and total 
bills, including Treasury bills, held by the latter. 
“As a matter of fact,” points out The Reserve 
Bulletin, “the aid given to the Government by 
these-two institutions was primarily through as- 
istance to the private banks: rather than by direct 
financing of the Treasury. Both of these banks, of 
course, have been discounting short-term Treasury 
vills, but these bills are redeemed by the Govern- 
ment from the proceeds of the long-term funded 
loans.” This procedure is most clearly indicated 
by the course of Curve 3 in the diagram for the 


Bank of England 


1 £ Sterling and Dollars) 


liions of 

Total Gold Bank 
and Silver in of England Total Securities 
sue and Ban Notes in Actual in Banking 


lation Department 



































Departm © ( 
ee sant ons Millions Millions 
Millions of Millions of Millions of 
1914 of £. Dollars of Dollars oft Dollars 
July 29.. 88.0 154.9 144.5 58.3 283.7 
Aug. 26. 43.6 211.7 173.2 139.7 679.9 
Sept. 30... 52.9 257.4 35.0 170.3 141.6 689.1 
Oct. 2 61.9 301.2 5.1 170.8 124.3 604.9 
Nov. 25... 72.2 351.4 35.3 171.8 187.6 669.6 
Dec. 8 69.5 3838.2 386.1 175.7 121.0 588.8 
1915. 
Jan. 27... 69.2 336.8 $4.7 168.9 “130.2 635. 
Feb. 2 63.9 311.0 34.2 166.4 129.9 632.2 
Mar. 31... 53:9 262.5 85.2 171.8 184.6 898.4 
Apr. 29... 655.2 268.6- 34.7 168.9 197.8 962.6 
Mey 26... 61.7 300.3 82.9 160.1 190.5 926.1 
June 80... 52.2 254.0 $4.6 168.4 204.0 992.8 
July 28... 60.9 286.4 33.5 163.0 245.4 1,194.2 
Aug. 25.. 67.3 327.5 31.8 154.8 187.8 915.9 
Sept. 29 61.5 299.8 32.8 159.6 163.6 796.2 
Oct. 27 56.2 273.5 32. 159.6 115.5 562.1 
Nov. 24 62.5 255.5 33.3 162.1 117.0 569.4 
Dex 29 51.5 250.6 $5.3 171.8 144.9 706.2 
191¢ 
Jan 5 52.2 254.0 33.8 164.5 145.0 705.6 
Feb. 23 5.0 267.7 32. 158.2 126.2 614.2 
Ma 29 6.7 19.9 33.6 163.5 121.2 589.8 
\I 26 54.1 165.9 121.6 591.8 
lay 31 85.4 72.3 110.8 
june 28 35.9 174.7 129.5 
July 26 36.0 175.2 117.4 
1g 10 6.2 176.2 134.1 
Ss 27 16.5 177.6 137.6 669.6 
25 6.1 273.0 26.7 178.6 144.6 703.7 
29 65.0 5 7.7 183.5 146.5 712.9 
27 4.3 204.5 9.7 193.2 163.6 796.2 
! $6.7: 275.9 0.6 192.7 16.1 | 
8 4 8.6 187.8 190.8 972 
S i 2s SS St lt 6 96.2 
S.¢ 8.2 iso.9 51.9 739.2 
8.1 0.0 189.8 160.1 779.1 
9.8 9.4 91.7 45.5 708.1 
53.1 258.4 9.7 193.2 59.5 776.2 
29 54.3 264.3 40.4 196.6 163.4 795.2 
€ at . 55.1 268.1 41.2 200.5 151.8 138.7 
© 1 6.0 272.5 42.4 206.5 151.9 739.2 
Bank of France 
Millions of Francs and Dollars ) 
Notes in War Advances 
i s Cir atic to Governmer 
{ ns ic M ‘ Millions Mill s 
f of of of of of 
914 s. Do Franes. Do s ancs. Dollars 
July ( #,141.: 199 O83.2 1,289.9 seeoes 
Bept.© wccc socee seee cacese e000 eeeese ° 
eee cee deca 10s.  sdeene e eeses e ‘ 
Maw.© 2.266 see woes  cee0es © «eteece ° 
Dec.* . 
1915 
Jan 28 4,233.8 817.1 10,473.5 2,021.4 3,900.0 792.7 
I 98. ..4.238.9 818.1 10,962.0 2,115.7 4,400.0 849.2 
Ma 25...4,248.7 820.0 11,176.5 2 157.1 4,700.0 907.1 
Ap 29. ..4,169.0 804.6 11,584.4 2,235.8 5,200.0 1,008.6 
la 27 913.4 755.3 11,827.9 8 5,500.0 1,061.5 
June 24...3,927 12,104.7 2,336.2 6,000.0 1,158.0 
ily 29...4,129.3 12,592.5 2,430.4 6,300.0 1,215.9 
Aug. 26...4,266 12,950.3 2,499.4 6,300.0 1,215.9 
Sept. 380...4,550.1 ! 13, 3 2,597.5 6,700.0 1,293.1 
O 28. ..4,730.0 912.9 13,867.6 2,676.4 6,900.0 1,331.7 
r 25...4,835.2 933.2 14,278.4 2,755.7 7,400.0 1,428.2 
De 30 5,015 968.0 13,309.9 2,568.8 5,000.0 965.0 
1916 
j 27...5,011.6 967.2 13,858.0 2,674.6 5,400.0 1,042.2 
Fet 24 5,700.0 1,100.1 
Ma 0. ..5, 6,700.0 1,293.1 
AY 2i.. 4,8 7,200.0 1,389.6 
May 25. ..4,731.5 7,500.0 1,447.5 
“ine 9...4,492.2 867.0 15,805.7 3,050.5 7,900.0 1,524.7 
July i 4,515.5 871.5 16,000.9 3,105.5 8,300.0 1,601.9 
Aug 31...4,5 0 $18.1 16,424.6 39.9 8,400.0 1,621.2 
Sep 28...4, 2 802.5 16,714.1 8,500.0 1,640.5 
ret. 26 16,589.2 3,201.7 8,600.0 1,659.8 
ow 16,119.5 3,111.1 6,500.0 1,254.5 
r 28 16,678.8 3,219.0 7,400.0 1,428.2 
1917 
m. 2B... 26.9 642.1 4 8,100.0 
ret 22...3,196.9 617.0 17,888.5 8,800.0 } é 
Mar. 29...3,252.4 627.7 18,459.8 9,500.0 1,833.5 
Apr. 26...3,294.5 635.8 19,009.9 9,900.0 1,910.7 
May 31...3,239.9 625.3 19.479.4 3,759.5 10,500.0 2,026.5 
June 28...8,253.2 627.9 19,823.1 3,825.9 10,600.0 2,045.8 
July 26...3,263.6 629.9 20,201.7 3,898.9 10,700.0 2,065.1 


11,200.0 2,161.6 
11,650.0 2,248.5 
12,150.0 2,345.0 


..3,274.7 632.0 20,568.9 3,969.8 

Sept. 27...3,282.3 633.5 20,994.8 4,052.0 

Oct. 25...3,289.0 634.8 21,705.3 4,189.1 
*No benk statements issued. 


Aug. BD. 


Reichsbank, which shows sharp declines between 
March and April, also between September and Oc- 
tober after the consummation of each of the six 
large loans prior to October of the present year. 

An examination of the curves indicating the 
gold in vault shows that there has been very little 
change in the case of the Russian State Bank; a 
slight increase in the case of the German Reichs- 
bank and the Bank of England, and a loss in the 
case of the Bank of France. - It has been estimated 
that. the total gold stock State 
banks of all Europe now amounts to approximately 
$3,000,000,000, which is equivalent to the gold stock 
of the United States. This added to the $1,000, 
000,000 of gold in Japan, South America, &c., places 
the world’s total gold stock at $7,000,000,000. 

The annual gold production is about $450,000,- 
400, of which Great Britain controls $300,000,000, 


in private and 





Continued on Page 776 
Russian State Bank 
(In Millions of Rubles and Dollars) 
Notes in lreasi She 
Gold in Vault Circulation Term Bon 
Millions Millions Millions Millions Millions M ons 
of of of of of of 
1914 Rubies. Dollars. Rubles, Dollars. Rublés. Dolla 
Tuly 21...1,601.1 824.6 1,654.1 S416... cdesée 
Aug. 29...1,607.5 827.9 2,431.4 1,202.2 9 ...++- 


Sept. 29.. 2,613.3 1,345.8 

Oct. 29...1,622.5 885.8 2,706.3 1,393.7 seaes ° 

Nov. 29...1,554.2 800.4> 2,814.7 1,449.6 423.1 217.9 

Dec. 29...1,553.6 800.1 2,865.9 1,474.9 496.5 255.7 
1915. 

Jan, 29...1,557.3 802.0 


-1,613.5 851.0 


859.6 442.7 
1,001.0 515.5 


1,543.9 
1,584.6 


2,997.9 











































Feb. 21...1,569.0 808.0 3,076.8 
Mar. 29...1,571.8 809.2 3,198.3 1,647.1 1,181.5 582.7 
Apr. 29...1,573.2 810.2 8,277.8 1,687.8 1,453.3 748.4 
May 29...1,574.2 810.7. 3,416.3 1,759.4 1,592.0 $19.9 
June 29...1,577.2 812.3 3,582.6 1,845.0 1,549.1 797.8 
July 29...1,578.6 813.0 3,831.8 1,973.4 1,847.2 3 
Aug. 28...1,585.5 816.5 4,092.3 2,107.5 2,368.7 1 9 
Sept. 29...1,590.8 819.3 4,621.8 2,380.2 2,395.5 1,233.7 
Oct. 29...1,598.3 823.1 5,018.0 2,584.3 3,140.0 1,617.1 
Nov. 29...1,608.8 828.3 5,164.6 2,659.8 3,326.9 1,713.4 
Dec. 29...1,611.7 830.0 5,304.6 2,731.9 3,244.6 1,671.0 
1916. 
Jan. 29...1,616.4 832.4 5,604.5 2,886.3 8,375.9 1,738.¢ 
Feb 29...1,620.9 834.8 5,806.5 2,990.3 3,781.4 1,947.4 
Mar. 29...1,625.7 837.2 5,935.9 3,057.0 3,849.4 1,982.4 
Apr. 29...1,628.8 838.8 6,254.1 3,762.4 1,937.6 
May 29...1,541.5 793.9 6,286.2 3,520.0 1,812.8 
June 29...1,540.3 793.3 6,445.1 i, 3,795.2 1,954.5 
July 1,547.4 796.9 6,753.1 3,477.8 3,762.2 1,937.5 
Aug. 29 1,551.0 798.8 6,960.9 84.9 3,894.6 2,005.7 
sept 29...1,555.3 799.9 7,304.1 761.6 4,818.5 2,481.5 
det 29...1,558.8 802.8 7,844.9 4,040.1 5,367.8 2,764.4 
Nov 29...1,466.8 755.4 8235.2 4,241.1 6.073.4 3,127.8 
29 1,472.6 758.4 $591.3 4,424.5 500¢.1 3,365.1 
191 
! 29...1,475.4 T59.8 9,204.6> 4,740.4 7,126 ,f l 
let 21 1,474.9 759.6 9,557.2 4,922.0 40.4 } 8 
la 9 1,479.5 761.9 10,277.8 5,293.1 8,339.4 4 8 
29...1,479.8 762.1 11,186.¢ 761.1 9,372.9 4 ) 
29 1,479.5 Tel 11,765 6,059 1053.8 4 
r 29 762.7 12,592.0 484.9 10,193 
july 29 665.2 13,646.1 027.7... 11,162. ‘ 
ig 29 GOS.4 14,676.2 7,958.2 2,037.4. ¢ 
Sept oD om 0 15,887.0 8,181.8 
) ov 667.0 18.36 Oo 4 
German Reichsbank 
In Millions of Marks ¢ 1 Dollz ) 
‘ Disc. 
10 | ation and Advance 
Millior M ns M ‘ s M ions M 
of of of of of f 
1914 Marks. Dollars. Marks. Dollars Marks. Dollars 
July 3! .1,253.2 298.3 2,909.4 692.4 2,283.3 5435.4 
Aug 31. ..1,556.5 370.4 4,234.9 1,007.9 4,855.0 1,155.5 
Sept. 30...1,716.1 408.4 4,490.9 1,068.8 4,786.4 1,139.2 
Oct. 31...1,858.3 442.3 4,170.8 992.7 2,809.1 668.6 
No’ 80...1,991.3 473.9 4,205.4 1,000.9 2,968.2 706.4 
Dex 31 2,077.2 498.1 5,045.9 1,200.9 3,959.4 942.3 
1915 . 
Jan. 30...2,168.8 515.0 4,658.6 1,108.7 3,826.3 7 
Feb. 27.. 540.4 4,862.7 1,157.3 4,138.2 184.8 
Mar. $31.. 556.3 5,624.0 1,338.5 6,876.6 1,686.6 
Apr 30 539.9 5,310.3 1,263.9 3,807.2 906.1 
May $31l.. 566.3 5,317.9 1,265.7 4,164.4 991.1 
June 80...2,387.6 568.2 5,840.3 1,390.0 4,933 1,174.1 
July ~81...2,400.7 571.4 5,538.2 1,318.1 4,801.6 1,142.8 
Aug. 81...2,410.2 573.6 5,564.3 1,324.3 4,957.0 1,179.8 
Sept. 30...2,419.4 575.8 6,157.6 1,465.5 7,483.7 1,781.1 
Oct. 30...2,428.8 578.1 5,946.4 1,415.2 4,225.4 1,005.6 
Nov. 30...2,435.3 579.6 5,999.4 1,427.9 4,687.5 1,115.6 
Dec 31 2,445.2 582.0 6,917.9 1,646.5 5,816.2 1,384.8 
1916 
Jan. 31 2,453.5 583.9 6,502.4 1,547.6 5,294.8 1,260.2 
Feb. 29.. 584.8 6,554.3 1,560.0 5,797.2 1,379.7 
far. 31 2 585.5 6,988.1 1,663.2 8,124.4 1,933.6 
pr. 29...2,461.8 585.9 6,696.9 1,593.9 5,138.1 1,222.9 
May 31...2,464.4 586.5 6,737.6 1,603.5 5,507.9 1,310.9 
June 0 > 465.7 586.8 7,240.5 1,723.2 6,621.5 1,575.9 
July 29...2,467.8 587.3 7,024.4 1,671.8 6,554.7 1,560.0 
Aug 31. ..2,469.0 587.6 7,117.9 1,694.1 7,090.2 1,687.5 
Sept 10...2,484.8 591.4 7,370.0 1,754.1 10,769.3 2,563.1 
ret 31 506.1 596.4 7,260.0 1,727.9 7,891.4 1,878.2 
No 30 2,518.5 509.4 3.7 «1,745.4 8,088.1 1,92 
De 0 120.5 590.9 8,054.7 1,917.0 9,619.5 2 
191% 
an 1 7,858.5 1,870.3 8,190.0 1,949.2 
Feb. 28 8,107.2 1,929.5 8,997.9 2,141.5 
Mar. 1 8,616.0 2,050.6 13,606.0 3,238.2 
Apr. 30 8,315 1,979.1 8,714.8 2,074.1 
May 31 8,285 1,971.9 9,364.5 2,228.8 
June 30 8,698.7° 2,070.3 10,962.5 2,609.1 
July 31...2,402.2 671.7 8,852.7 2,106.9 11,127.8 2,648.4 
Aug. 81...2,408.0 571.9 9,337.1 2,222.2 11,364.6 2,704.8 
Sept. 20. ;:2,404.0 572.2 10,204.9 2,428.8 15,632.5 3/720.5 
Oct. 23..,.2;404.5 572.3 10,188.7 2,413.0 11,553.1 2,749.6 
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Silber Flactantion a Governmental Problem 





Movement of Value Increases 
Difficulty of Establishing 
a Fixed Price for the Metal, 
the Demand for Which May 
Result in a Bimetallic 
Standard = 


EPRESENTATIVES of the American and 

British Gen ernments, silver merchants, and 
producers of silver are having a difficult time in 
conferences at Washington, trying te establish a 
fixed price for the metal which will satisfy all par- 
ties concerned next year. The Governments want 
to assure themselves of at least 100,000,000 ounces 
of the metal from mines of the Western Continent, 
most of which must come from the United States, 
and they desire to get it as cheaply as possible. 
But in order for them to obtain the metal for coin- 
age purposes, a must be established which 
will insure adequate production. Here lies the nub 
of the situation. 


price 


Silver rose last September to 51.0844 per ounce, 
and then rapidly dropped back to a level under 88 
cents. Experts on the silv market have been 
quoted as saying that, had tt al been allowed 
to pursue its own cou: 20 per ounce 
would have been reached before this Governmen* 
action causea uncertal! an = onstmers V 
the consequent reaction and t present fairly 
stable quotation slight]; its. 

From what Washington disp es h > told of 
late, the silver producers o West objected 
to a proposed price of 8 ounce for next 


year’s output, contending th: sing costs war- 


ranted a higher return. The 2r miners—and 
chief among them are the m zers of copper 
mining properties which produc ilver as a by- 
product—asseri that despi act that current 


50 per cent higher than the 
pre-war average for a period of years, still their 
costs have risen 60 per cent. The figures support 
their statement that they are actually making less 
profit with around 85 cents than when it 
fluctuated between 55 and 60 cents. 

The European Governments engaged in the war 
need a vast quantity of silver during the remainder 
of the conflict to supply the troops with money 
and to increase the reserve of precious metal back 
of the tremendous paper money issues. The lat- 
ter need for silver will exist long after the war 
ends. Because of the economic aspect of the situ- 
ation, and in this the United States is included by 
reason of the nation’s part in the war, there has 
been much talk lately of the remonetization of 
silver. 

It is estimated that the world’s output of silver 
this year will be 185,000,000 ounces, a gain of ap- 
proximately 15,000,000 ounces over 1916, but 41,- 
000,000 ounces less than the record year of 1911. 
This year’s output was stimulated by the extraor- 
dinary activity of the copper mines, but it is doubt- 
ful if the supplies from this source can be increased 
in 1918. During the current fiscal year, ending 
June 30 next, the United States will probably ab- 
sorb 20,000,000 ounces in coin 6,000,000 ounces 
more than last year’s total. With the use of the 
metal certain to expand in all countries in 1918, 
it is clear enough why the fixing of a price satis- 
factory to both producers and consumers is a deli- 
cate problem. 


silver quotations are 


silve: 


aon 
age, 


pala M. S. MYERS, at China, re- 
ports that the minor peanut crop, that of the 
“large foreign ltivated principally in 
Jao-p’ing district,-. harvested, and the 
yield is said to be the average owing to 
¢rought, but is considered as slightly better than 
the principal crop, which was reported as being 20 
to 30 per cent. below the average. All crops have 
tuffered from lack of rain during the last three 
months. The following prices are now ruling on 
the local market: Shelled peanuts, $7.80 (at ex- 
change of $0.65) per picul; peanut oil, $16.57 per 
pricul, and peanut cake, which is used as fertilizer, 
$3.41 per picul. A picu! is equivalent to 1331-3 
pounds. 


Swatow, 
* which ic ox 
has 


} 
I 


been 


low 
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The War Work of the Fire Un lerwriters 


above chart shows the movement of the 
ts great rise almost to a 16 to 1 ratio, and back t 
Peace Time Activities of the Nation- 


al Board Had Created Material 
of Value Now to the Government. 


By W. E. MALLALIEU, 
National Board of Fire Under- 
writers. 


General Manager 


T is by this time a commonplace that the war has 


caused sweeping changes in every phase of 
American financial, industrial, commercial, and 


life. The character of these changes has, of 
course, varied with the character of the interests 
involved, and the specific story of the experiences 
of one of the largest organizations in America is an 
interesting case in point. During the first two 
mouths of the present year, the National Board of 
Fire Underwriters was following the course of its 
usual activities without much thought of reasons 
for change. Its activities, indeed, had been of much 
greater importance in the~economic, and even the 
social, life of the country than had been generally 
ander: a large part of the nation’s efforts 
in fire prevention was directly traceable to them. 

The Committee on Prevention of Fire, for ex- 

years been dealing with the 
problem of the conflagration hazard in American 
cities. It had maintained field parties of engineers 
whose occ upat tion consisted in successive visits to 
various cities, in each of which they would spend a 
considerable time in making minute investgations 
and tests covering fire department organization 
end equipment, water supply and fire alarm sys- 
tems, building construction, and every other ele- 
ment of fire hazard, in each case leaving behind 
them a full report of the conditions discovered, and 
detailed recommendations for correcting ali éefects. 
It had been the common experience that extensive 
improvements would follow such visits; in fact, 
most of the improvements along these lines in 
American cicies in recent years may be said to have 
been stimulated by the engineers of the National 
Poard. 

The Committee on Building Construction, like- 
vise, had been for years studying the question of 
building iaws, and had been in consultation upon 
numberiess codes proposed for adoption in differ- 
ent communities. Its influence had been widespread 
and beneficial, although generally unknewn. The 


secial 


tood, for 


ample, had for many 





ng with the prob- 
nized extensive 


Arson Com 


lem of incendia 


facilities for comb culiarly degraded 
form of crime rt al Bureau had been 
collating and analyzing t d fire loss sta- 
tistics of the half m individual fires 
ceeurring annually i i States. The Edu- 
cational Depa iting and circu- 


mative fire preven- 
each that primary 
And 
aberateries, main- 
Board of Fire 


Jating large qu 
tion Areal in ar 
cause of most 
the remarkat 


arelessness. 


tained in Chicago t na! 

Underwriter different cities, 
had been conducting it ia of separate tests 
cf_materials, cc i lies associated with 
fire hazard. Int vays, the National 
Board had bee portant and active 
service, and f¢ stifying its ex- 
istence as a c r American life. 

Then came t k 

As with ma war produced 
sweeping change V weeks, the Na- 
tional Board fc sntire personnel 
and energies were « iational service, and 
it chanced that its pec gic position gave 
the work of tl g upon wartime 
economics that v ab ique. 

Here was t : ition trained toe 
thoughts of pe elf confronting 
an armed struggle o p iented magnitude. It 
was entering a comba ot only a war of 
man-power, and of natio it, as had been the 
case with all previo was to a new de- 
pree a war of resource er, it was all too 
evident that merely pot esources were of lit- 
tle avail. These reso xe organized and 
yut into actior Substa was the na- 

Ri 
=== = <== 





BUREAU OF APPLIED ECONOMICS ; 


Southern Building, Washington, D. C. , 


NEW WAR REVENUE ACT. 

Requires immediate and ¢! ugh understand- | 
ing by all manufacturers and business men. | 

i Questions relative to a ection of this im- 
| portant measure answered promptly by ex- ; 
| perts. Rates reasonable Correspondence | 


_iavited. 




















776 


- 






THE ANNALIST - 








Vew Yori loaned. . 


LJECE hh, ahh 








--—_—- 


War Causes Currency In- 


crease Abroad. 


ntinued from Page 774 
the United States about Russia 
$25,000,000. 

The addition of paper from 
1914, to Nov. 1, 1917, is placed at between $17,000, 
000,000 and $18,000,000,000 by a wiiter in the 
cember number of The 
Bankers Association. He 

“ While the gold of Europe was being reduced, 


£100,000,000, and 


currency Aug. 1, 


De- 


Journal of the American 


Says: 


increasing by 


the circulation of paper money was 


leaps and bounds. The trend during the last three 


years, therefore, has been for even the circulating 


gold to flow back into the reserves of the banks 


ind treasuries of the different countries. The pro- 
additional 
paper 
roughly $17,450,- 


e is larger with each 


portion of incre: 
month of warfare. At date, nerease in 
circulation since Aug. 1, j 
000,000, and the total! is rathe) 
e. The additions a 


an underestimate 


} 


made up as fol 


than otherwis 
lows: 


France $2 985,000,000 


Russia 7,000 000,000 
Italy $00,000,000 


Austria-Hungary 000,000,000 


Germany ” £00,000.000 


Great Britain 1 050,900,000 
United St: 


Holland 


Spain 


tes 650,000,000 
200,000, 000 
150,000 000 
land 


Ewitze) 5,000,000 


Sweden 70,000.000 
Denmark 10,000,000 


ereeeee 2V 000 LOU 


Norway 
India 
British Colonies 
Brazil 
Argentina 7p cena " 150,000,000 


All other « tries 


150,000,000 
50,000,000 


150,000,000 


200,000 000 


Total : ; $17,450.000.000 
“The increases in paper circulation do not in 
elude the numerous increas« n credits, and the 
above computation does not include all the expan 


tion that has 


eubjoined table 


The 


on in 


arisen as a resuit of the wa 


shows the pet 


Gold in Vault, Bank Notes in Circulation, Etc., of the Leading European 


. 


the European countries before the war and on Nov. 


1,.1917, (in pounds sterling): 


1914. Nov. 1, 1917. 
21 


6 
1 9 
} 
4 


Aug. 1, 
France 
Russia 
Italy 
Holland 


5.5 


11 


5 








Spain 3.15 5 
SNTEMOTIONGE «22. ccenecs 2.10 5 
Sweden 2 5 
Denmark . ° setee 3 5 
Norway 2.10 6.10 
Bere re ees 1.14 8.20 
Great Britain 68 5 
‘There is every reason to believe that Europe 
has gathered in all the available gold that it can, 








and the reserve works out at about 15 per cent. It 
ft needless to point out that the margin of safety 


“919 
ood L-o 


and 40 per cent., and that under 
it will be hardly possible to let 


ies betwee 
present concit 
gold go into circulation, or be used in any other 
manner; it be held tight in the vaults of the 
hanks 2 

The 
ehind the paper currency of the world’s great cen 


and tre:.sul 


ics. 


diminution of the margin of yellow metal 


tral banks has given rise to the-discussion of the 


adoption of a bimetallic standard by placing gold 


nd silver upon a ratio of coinage, the two forming 
the basis of currency issues. Representatives of 
the British Government are reported as favoring 


suggesting that the bimetallic standard be 
the United Britain, 
While some Congress- 


ihe move 
Great 


adopted by States, 


Allies. 
favorable to the scheme, leading New 


rance, and all the 
men 


are 


York bankers who have given the matter study are 


strongly opposed to the measure, and declare that 


far as this country is concerned there exists no 


} 


eed for this radical departure, one which is cer- 


In to debase our currency. 


epee estimates made by the United States De- 
partment of Agriculture place the yield of cot- 
ton at 10,949,000 equivalent 500-pound bales. This 
1 decrease of more than 1,000,000 bales from the 
last estimate, which placed the crop at 12,047,000 


T HE co crop of the United States promises to 
establish a record this year, the yield being es 
mated 3,159,494,000 bushels, an increase of 13,- 

801,000 bushels over the yield of 1916, according to 

tates Department of Agriculture. This 

vield of 26.4 bushels to the acre. 


he United S 


ll amount to a 


How the Savings Banks 
Helped the Liberty Loan 


N idea of the part played by savings banks in 
the flotation of the Second Liberty Loan is 
presented by the compilation of answers received 
in response to a questionnaire sent out by the Sav- 
ings Bank Section of the American Bankers Asso- 
ciation. Two hundred and thirty out of 294 insti- 
tutions in the States of Connecticut, Massachusetts 
and New York subscribed a total of $64,460,725, di- 
vided among 268,103 subseribers, 66,538 of whom 
Of the total subscriptions, $37,133,050 
were for the account of the banks themselves and 
the balance for their customers. 
It is interesting to observe 


paid in full. 


banks 
their 
the Govern- 


that of the 


advised that 


ult 


making reports 91.3 per cent. 
deposits had decreased as a re of 
ment bond issue. 

are 622 mutual savings banks in the 
United States with approximately $4,300,000,000 of 
Of this number 418 are in Connecticut, 
usetts, and New York. Forty-five out of 
fifty-seven banks in Connectieut reported Lib- 


There 


resources. 
Massacl 
the 


erty Loan subscriptions totaling $7,271,300, of which 


$3,759,200 were for the account of the banks 





512,100 for the account of depositors. 
had 29,875 subs¢ 


16,722 subsc 





banks ribers, 9,207 of wl 


paid in full; ibed on a partial pay- 


ment plan, 2,371 on the Government plan, and 1,575 
banks experienced a 


two 


en other plans. Forty-three 


decrease in their deposits and reported in 
creases. 

Ninety-five out of 127 ba: 
reported subscriptions amounting to 
Of this total, $8,625,750 was for the account of the 
banks and $7,754,750 for the account of depositors. 
The total number of subscribers amounted 
72,233; 17,909 paid in full, 44,441 subscribed on the 

4,723 on the Government 
Eighty-six banks 


in Massachusetts 
$16,380,500. 





tn 
partial payment plan, 
and 5,160 on other plans. 


their 


plan, 
experienced a decrease in deposits and eight 
an increase. 

Ninety out of 110 savings institutions 
York State subscribed a,total of $40,808,925. 
this amount $24,748,100 was for 
znd $16,060,825 for subscribers. 


subscribers amounted to 


New 

of 
the banks’ account 
The total n 
Payments in 


mbe} 

of 165,995. 

full were made by 29,422; 90,467 paid on the partial 

payment plan, 1,539 on the Government plan, and 

24,567 on other plans. Eighfy-one banks report 
Continued on Page 799 


Banks of Issue Since the Outbreak of the War. 
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Some Consideration of the 
Reasons the Government 
War Issucs Scl! Below Par 
and Why the 3's Are Rated 
Higher Than the 4s. 


BYHE American public has so long been used to 

seeing Government 4 per cent. bonds quoted 
above par—usually well above par—that the dis- 
count of the Liberty Loan 4s in evidence since Nov. 
10 has been disconcerting. Particularly does this 
apply to many holders of the new 4s, investors, in 
many cases, who never owned a bond in their lives 
before. In many quarters the fact that the “4s 
have been persistently selling a point or more under 
the 3%s has added to the disappointment resultant 
zrom the descent of both from their price of issu- 
ence. 

Secretary of the Treasury McAdoo a few days 
ago told representatives of Liberty Loan commit- 
tees that he discerned “the hand of the Kaiser be- 
hind certain sales.” Inquiry among bankers and 
bond experts last week indicated that Mr. McAdoo 
possessed inforniation which they did not possess, 
as sales engineered by pro-Germans had not been 
traced. But the bankers and bond men had a 
rather comprehensive explanation which had its 
basis in that ancient law of-suppty and demand. 
While pro-German influences, they said, may have 
had an important effect in depressing the coun- 
try’s securities put out to prosecute the war, the 
fact remained that sales of so great a total of the 
bonds as have been recorded in the past month 
could hardly have been instigated by a single in- 
fluence. 

This refers particularly to the Liberty 4s, whose 
decline has been more precipitate and of greater 
extent than the recession of the 344s. The sub- 
scription lists for the 4s were closed on Oct. 27. 
Trading began shortly thereafter on the Stock Ex- 
change under a special rule which prevented “ short 
sales” in anticipation of future delivery of the 
bonds by the Treasury Department to the seiler, 
and permitted only the sale ef bonds actually in the 
hands of the seller when the transaction was put 
through. The delivery of the 4s was slow and the 
demand for bonds was large enough for some time 
to absorb all offerings at par. 


The time came; however, when the public hady 


received on subscriptions enough of the bonds to 
expand the offerings on the Exchange several 
times over those of the first week. ‘The desire of 
subseribers to sell were based on a number of 
causes, several of which became known after the 
first l6an had been floated. The primary reason, 
perhaps, was the feeling among some subscribers 
that, having aided in making the flotation-a suc- 
cess, their responsibility ended, and they were un- 
der no moral obligation to the Government or to the 
public at large to keep the bonds. Mistakenly con- 
sidering a patriotic duty having been filled, they 
felt free to get their money back again. The same 
process was followed in case of the Liberty 314s, 
and dispatches from London have shown that a 
part of the British public exercised a similar pre- 
regative after subscribing for the various war 
loans over there. 

Another factor, in evidence in regard to sales of 
bonds of both Liberty issues, was the distribution 
of the bonds as dividends by corporations. The 
recipients of the dividends preferred, often, to have 
cash instead of Government paper, and were will- 
ing to suffer a sale at a discount in order to get the 
money in hand. A third important stimulus behind 
the sales of Liberty bonds has been the rising cost 
of money and credit. With sound securities of cit- 
ies and corporations bringing an income to the 
owner which runs from 5 to 8 per cent., the reac- 
tion against a tax-bearing Government 4 per cent. 
bond, even though it be the best in the world, has 
been natural. 

When the Liberty 2%s dropped below par on 
the first day they were traded in, June 15, there 
was considerable indignation throughout the coun- 
try. The investigation by the Stock 
Exchange showed that one of the causes for the 


conducted 


selling described above brought about the decline. . 
< 
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“An Annuity prolongs life by relief from 
worry and care.” 
Write NATIONAL LIFE INSURANCE COMPANY, 
MONTPELIER, VIGRMONT, for bookiet 
“ What Are Asuniites? ” 
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The inclosed white space shows the range of the 
the same information about the 4s. 


& wealthy man, who subscribed for patriotic closely hel 
reasons, offered a large bloek of bonds “at the higher gr 
market,” to get the best price obtainable at the tax. Outsid 
moment, and the broker thoughtlessly let the bonds to di 3 
go at the bid price which happened to be slightly ing in so fa 
under par. The price quickly rebounded and fo because t 
several weeks thereafter the bonds sold cither for due dates a 
100 or above that level. The 4 
When selling pressure last month carried both sho 1 1 
bonds downward, the Liberty 4s gradually sagged slight! 
below the 3%s. The explanation lay in the income the 4 
tex exemption feature of the 344s, and also in the and 
fact that the 4s available for market purposes were lowet 
rapidly growing larger in supply than the 34s. The T 
latter are primarily bonds which appeal! to the has he 
wealthy. With the prospect of a stiffer tax before 1 eX 
the war ends than the present impost, the man bond G 
with an income running into the hundreds of par, “na 
thousands of doilars sees a larger net return on his progre 
investment in the 344s than in tax-bearing secur must be made 
ities bearing interest or dividends per year at the Englani and 
rate of 5 per cent. and move on the money put into dey t-inch 
them. onve*tibl 
The 3%4s, therefore, may be expected to be more rate ot 
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The Selling Range of the Liberty Bonds 
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Waste if It Means Haste 

F course, when war comes there is waste. 

But what do we care about waste if by 
wasting something we can hasten the end of 
something that costs human life? Our duty 
is to get the men fully equipped into the 
field. I don’t care if it costs one hundred 
and fifty cents on the dollar; we must get 
them there quickly and destroy the Kaiser. 
Let us not carp about expenditures and 
give comfort to our enemies. Let us not 
think of the waste of dollars, but let us think 
what we can do to avoid wasting human 
ite.” 

The words are those of Secretary of the 
Treasury William G. McAdoo, and they 
present directly and forcefully what should 
be the attitude of every American toward 
the war: When waste means haste let us 
waste freely and without thought of the 
cost. It is that way the war is to be won 
the quickest. 

Such a principle does not mean, nor did 
Mr. McAdoo intend to advocate, waste that 
comes from carelessness, lack of prepara- 
tion and of supervision. That sort of waste 
there wilt be, of course, and to the extent 
that it shall be eliminated from our war 
work, to just that extent will our war work 
prosper. What the Secretary did mean and 
what adoption of the principle by all the 
people implies is that we shall not count 
the cost to the final penny, shall not balance 
our bargain until we are assured of value 
received for each penny expended, when 
upon our acts depends a single human life. 


We are pledged to the suppért of our 
allies who are daily laying down their lives 
for the fight we have now taken up. Com- 
paratively few of our own soldiers are en- 
gaged on the battle front and comparatively 
few American lives can be sacrificed at 
present by too extreme caution, too great 
care in bargaining on our part. But that 
does not release in smallest measure our 
obligation to do our utmost -for the men 
who are fighting; if anything, it increases 
it. Our allies have withstood tremendous 
losses of life and treasure, losses in which 
we must soon join, and which our assistance 
is looked to, to check. That assistance must 
be given unstintingly. No single thing that 
will aid the cause to which we are pledged 
can remain undone and excused on the 
ground that the cost to us was excessive. 
The day for bargaining is past. There are 
certain things we must have, and the cost 
must be the least of considerations. Sup- 
pose we pay an exorbitant price, suppose, 
as Mr. McAdoo suggests, the costs mount 
up to one hundred and fifty cents on the 
dollar, what does it all matter so only that 
the war be shortened by even a single day, 


se only that even a single human life be 
saved? 

We can count the costs at our leisure 
and after the war. Our task now is to end 
the war as quickly as possible, and it should 
be welcome news to every one that that 


“task is being prosecuted as vigorously as 


human force can prosecute it and exactly in 
accord with the principle to which Mr. Mc- 
Adoo gave utterance. 


———@——_— 


A Price on Generosity 

P to the first of last month we had 
U loaned to our allies the total of 
$2,717,200,000, had arranged to extend this 
by $414,200,000, and had prepared for a 
continuance of such credits at the rate of 
about $500,000,000 a month. Neo country 
other than America could have undertaken 
such a financial task, and we were acclaimed 
for the generous haste with which we recog- 
nized and met the needs of those with whom 
we have allied ourselves in the war against 
German militarism. 

But we are charging these allies and 
friends one-quarter of 1 per cent. for the 
accommodation! 

It is a small amount when compared to 
the total of our loans and very far below, 
probably, the sum which our allies would 
have paid for the accommodation, yet it is 
possible that this comparatively insignifi- 
cant sum may assume huge proportions 
some day, on the day, say, when the war 
shall be over and Great Britain, France, and 
the others shall come to balance their ac- 
counts. The small one-quarter of 1 per 
cent. will stand forth then as testimony that 
the United States lent her assisance at a 
price. 

From the viewpoint of Secretary Mc- 
Adoo and the Treasury officials this added 
quarter of 1 per cent. represents no profit 
to the United States and so should not be 
considered a charge against our allies for 
the advances made to them. And, techni- 
cally, they are correct in their view. 

The establishment of credits for the 
Allies in this country was made by accept- 
ing from them their obligations in the form 
of short-term or demand certificates of in- 
debtedness signed by the representatives 
here of the Government receiving advances 
of funds, these later te be converted at par 
into an equal amount of gold bonds of the 
Governments concerned. The funds were 
provided by the issue of short-term Treas- 
ury certificates of indebtedness later con- 
verted into Liberty bonds. In each instance 
the interest rate charged to our. borrowers 
was fixed at the same rate which the United 
States is required fo pay on its Liberty 
bonds and certificates of indebtedness, but 
presently the quarter of 1 per cent. was 
added, in the words of Mr. McAdoo in his 
recent report to Congress, “ to compensate 
in part at least the loss to the Government 
due to the tax-exemption features on its own 
obligations above referred to and the cost 
incurred by the United States of issuing its 
own bonds. This rate in turn will be fur- 
ther increased in case there should be higher 
rates of interest paid by the United States 
during the continuance of the war for 
moneys that it may invest in the purchase 
of foreign obligations.” 

At best this quarter of 1 per cent. will 
compensate only “in part ” for the costs to 
this Government of our advances, but even 
if it were to compensate in full, no price 
should have been put upon our aid to our 
allies. For three years they fought the 
fight which now is our fight, unaided by us, 
and at a tremendous cost in lives and treas- 


ure. In those three years they established 
@ moral credit against us which our wel- 
come acceptance of the small cost now in- 
curred in lending them aid could offset 
only partly. The Unitel States would be 
doing no more than its share if it were to 
remit this charge and to pocket its own loss 
incurred in helping those who for three 
years helped us, glad of the opportunity to 
do so. 
ee 
A Welcome Inquiry 

HEN any nation, given over to the 

ways of peace as the United States 
has been and hoped indefinitely to be, has 
thrust upon it the unwelcome and un- 
familiar task of mak 
bound to be that mistakes be made, 
¢hings will be done that should not have 
been done and othérs will be left undone 
that should have been done. It is the un- 
avoidable mistakes of this sort that are 
coming to light under the Senate’s inquiry. 


ng war, the result is 


will 


They are bad enough, these errors of 
judgment and commission that age all but 
inevitable in a country such as this in a time 
such as the present, but they are by no 
means as bad as some pessimists would have 
had us all believe, and they lose a large 
measure of their ability te fret and worry 
us when they are brought into the light. 
They are details, small things compared 
with the bulk of the whole work of making 
war, a work which Secretary of War Baker 
recently asserted had “ evoked the admira- 
tion of the experts of the nations who for 
three years longer than America knew what 
modern war preparations were.” Said Mr. 
Baker: 

Now, I am perfectly aware that in any 
great enterprise where one starts in wishing to 
achieve everything and to accomplish all, in 
the mere rush of preparation there are things 
fer which the industry of the country was not 
yet adequately prepared; things which time 
will right, and so if one goes about with a 
critical and fault-finding spirit, he can always 
find enough to satisfy that sort of spirit—it 
does not take much. 

But when you think that a people who 
really loye peace, who for 100 years had de- 
voted themselves to its ideals and its practices, 
whose affections were engaged with the ac- 
complishments of peace and civilization, who 
had learned to love justice and who had em- 
bodied it in their own political and social insti- 
.tutions, who had established among themselves 
a generous competition in industrial and scien- 
tific and commercial progress, who had spread 
abroad among themselves processes of uni- 
versal education, so that almest year by year 
the general level of the material and intel- 
lectual and spiritual life of their people was 
visibly elevated—if you come te recognize in 
us that sort of people, devoting eurselves with 
an intense devotion to the working out of 
finer adjustments for human happiness and for 
the recognition of the rights ef the individual, 
and then see us suddenly summoned to go back 
500 years and deal with a recrudescence of 
brute ferce, unilluminated by any sort of mo- 
rality er humanitarian consideration, and then 
see what we have done in that space of time 
to readjust ourselves to this odious and un- 
lovely thing that we are forced to do, I think 
it will be agreed, not only that we have done 
great things, but that we can be reassured 
about civilization. 

In the light of these words the country 
can afford to view any inquiry into its war 
preparations with equanimity. Mistakes 
have beew made and must be corrected, and 
the quickest, surest way to effect this re- 
form is to have the very smallest error 
jerked out of hiding and thrust inte the 
light where all may recognize it. The 
Senate inquiry will have performed a note- 
worthy service if it shall hasten by a single 
day the correction of those mistakes which 
must be rectified before America can give 
the full measure of her strength to the 


_Tight to make the world safe for democracy. 
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European Financial Cables 
CONTINUED DEPRESSION MARKS -, and the prospects for an immediate revival of ac- 


r , tivity are now slender. 
THE LONDON EXCHANGE There was a further fall in Russian securities 
following the threat of repudiation of the national 
Public Is Cautious and War LoanIsDivert- | debt by Lenine, but small support became ap- 
parent at much reduced levels in consequence of 
the reminder by the Chancellor in his vote of 
credit speech that no great State had ever definitely 
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Money 


The money market was very active throughout 
the week, and rates were higher. The chief factors 
entering into the situation were: Liquidation in 
stocks; heavy operations by the Government in con- 
nection with war financing; the usual heavy de- 
mand for funds at this season of the year; and the 
redemption of Argentine and other notes which fell 
due on the 15th of the month. 

The rates for call money ranged from 5 to 6 
per cent., with most of the loans placed and re- 
newed at the higher figure. This compares with 
a range of from 3 to 5 per cent. the previous week. 
It is interesting to note that during the correspond- 
ing week last year, when this country was not at 
war and before the United States undertook the 
issifance of enormous loans, call money touched 10 
per cent. The fact that money rates have been 
maintained at a level not higher than 6 per cent., 
despite the pressure placed upon the money market, 
speaks well of the operations of the Federal Re- 
serve System in co-operation with the banks, and 
‘tive work done by the 
again active last 








gives testimony to the effe 
Money Committee 
week. 

The rates for time money were somewhat firmer 
and bankers report that there is a great demand 
for money in all parts of the country. The com- 
mercial paper market reflected this situation. It 
is usual for manufacturers to borrow from their 
banks at this season, and this year the borrowings 
have been exceedingly heavy by reason of the fact 
that with increased cost of materials and higher 
wages the handling of the same volume of busi- 
ness requires considerably more money. 

Besides the mercantile demands, the money 
market had to take care of the stock market, which 
suffered a severe decline during the week, a move- 
ment which was accompanied by a general depre- 
ciation in the price of bonds, including those of the 
fiighest grade. The selling of bonds in a way 
may have helped the money market, for the reason 
that a great many holders of securities decided for 
one reason or another to convert their bends into 
eash, and thus the deposits of individuals we 
creased in a great many 

The Federal Government transactions were as 
follows: On Dec. 11 the Treasury redeemed $400,- 
000,000. of 4 per cent. certificates of indebtedness 
dated Sept.*26. Of this lot the banks in the New 
York Federal Reserve District took $212,000,000. 
On Dee. 15 the Treasury redeemed $685,296,000 of 
4 per cent. certificates dated Oct. 24. Of this lot 
the New York banks held $543,683,000. On Dec. 
15 the Treasury had to have ready for payment 
$35,000,000, the same being the amount of interest 
due on the first coupon of the $2,000,000,000 3% 
per cent. Liberty Loan. On Dec. 15 the Treasury 
received approximately $700,000,000 in payment 
of the 40 per cent. installment en the second Lib- 
erty Loan. 

It will be seen that the Gevernment’s disburse- 
ments in connection with its loan financing 
amounted to approximately $4,120,000,000, while 
the week’s receipts aggregated about $700,000,000. 
It was consequently necessary for the Terasury to 
draw upon its accumulated deposits with the banks. 
Tt was this withdrawal of funds and the heavy 
shifting of credits that played such an important 
part in the money market operations during the 
course of the week. 

There was due the Government $1,020,000,000 on 
the second Liberty Loan on an allotment of $3,- 
809,000,000 of bonds. This balance was to be paid 
on Dec. 15 and Jan. 15, each installment calling for 
40 per cent. Official figures for receipts are not 
available, but it is certain that Saturday’s pay- 
ments were considerably more than half that 
amount, because, no doubt, a great many subscrib- 
ers elected to pay up their full balance instead of 
waiting another month to complete their pay- 
ments. In the New York District, where the allot- 
ment totaled $1,151,000,000, the amount due was 
$176,000,000, and bankers estimated that Satur- 
day’s payments were in the neighborhood of $126,- 
000,000. 

Besides the Government financing, there was 
paid on Dec. 12 an installment of $5,000,000 on the 
French acceptance credit; and on Dec. 15 the Ar- 
gentine Government paid off its last indebtedness 
by redeeming $5,000,000 of its three-year 6 per cent. 
discount notes. 

Saturday’s Clearing House bank statement 
showed an increase of $71,802,000 in surplus re- 
serves, bringing the total excess reserve up to 
$170,846,000, the highest figure since July 6, when 
surplus reserves amounted to $278,452,000, and 
comparing with $168,735,000 reported on Aug. 4. 
The statement indicated a contraction in loans te 
the amount of $206,000,000 and an expansion in 
@eposits amounting to about $80,000,000. It sheuld 


which was 


re in- 


eases, 





be observed that the figures were made up.as of 
the close of business Friday night, and consequent- 
ly do not take inte consideration Saturday’s large 
Government transactions. The contraction in loans 
was due to the liquidation of certificates of indebt- 
edness earlier in the week; and the increase in de- 
posits is explained by the fact that individuals and 
banking correspondents built up their accounts on 
the eve of Saturday, the 15th, so that they might be 
in a position to meet the payments on that day. 
The weekly report of the Federal Reserve Bank 
of New York showed $40,000,000 in gold reserves 
and an increase of $66,000,000 in member bank de- 
posits. Government deposits increased $46,000,000 
to $67,191,000, and the bank’s holdings of Govern- 
ment bonds increased by about $6,000,000. While 
the total for discounts and “ advances ” 
decrease of $7,600,000 for the week, the item for 
acceptances purchased indicated an increase of 
$54,000,000, the total being brpught up to $115,- 
296,000, the highest on record. In this co mcction, 
attention should be directed to the fact that toward 
the close of the week the Reserve Bank announced 
» per cent. in its open market rates 
While heretofore the range non s 
the new scheduie is 3 


an advance of 42 
tor acceptances. 
been from 2% to 4 per cent., 
to 414g per cent. 

The volume of Federal Reserve notes outstand- 
ing increased approximately $16,000,000 for the 
week. The expansion amounts to more than $106,- 
000,000 in eight weeks. Although the currency 
issue was increased by $16,000,000, the amount of 
gold behind the currency was reduced by $3,500,000. 
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Stocks—Transactions—Bonds 


Week Ended Dec, 15 
STOCKS, SHARES 








1917. 1916. 1915. 

Monday ..... 281 ,002 1,018,581 380,552 
Tuesday «.... 483,973 2,352,469 464,489 
Wednesday 758, 334 1,710,506 623,902 
Thursday T77UT5 2,432,256 067 923 
Friday ..cecce 526,760 2,312,078 517,751 
Saturday ..... 260,710 851,274 191,65 

Total week.. 3,087,854 10,057 ,464 ? 846,267 

Year to date. 177,571,072 221,929,661 167,707,749 


BONDS, PAR VALUE 


1917. 1916. 1915. 

Monday ....-. $4,088,500 $4,043,000 $3,047,000 
Tuesday . 5,845,500 5,630,000 4,536,500 
Wednesday .. 5,457,000 4,301,000 6,878,500 
Thursday 5,119,500 4,250,000 4,677,000 
Friday ...++- 4,525,500 $3,945,000 4,224,000 
Satufday 2,233,500 1,897,000 1,896,500 

Total week.. $27,269,500 $24,066, 000 $25 259, 500 


Year to date. 990, 28,950 1,114,948,000 905, ‘081, 200 
In detail last week’s bond transactions compare 
with the same week a year ago: 





Dec. 15, '17. Dec. 16, ‘16. Change. 
R.R. and misc. $5,979,500 $17,875,500 —$11,896,000 
Government... 21,250,000 5,816,500 +- 15,433,500 
PO ccccades sedan 63,000 — 63,000 
ie 40,000 311,000 > - 271,000 
Totel all... .$27,269,500 $24,066,000 + $3,203, 500 





Stocks—Aver ages—Bonds 


TWENTY-FIVE RAILROADS 
Net SameDay 





High. Low. Last. Ch’ge. Last Yr. 
Dec. 10.... 57.40 57.06 57.18 + .02 82.03 
Dec. 11.... 86.73 65.42 55.50 -—1.68 80.41 
Deo. 12.... 35.73 53.94 54.18 —1.82 81.76 
Dec. 18.... 54.85 53.66 54.20 + .02 80.89 
Dec. 14.... 55.50 654.15 55.35 +1.15 81.27 
Dec, 15. 55.34 54.81 54.89 — 46 82.53 
TWENTY- FIVE INDUSTRIALS 
Dec. 10.... 68.5 67.47 67.77 27 111.62 
Dec. 11.... ase 65.30 65.49 - 298 106.32 
Dec. 12.... 66.22 63.87 64.24 — .25 108.06 
Deo. 18.... 65.39 63.55 64.29 +4 8 103.39 
Dec. 14.... 65.72 63.66 65.52 +1.23 101.78 
Dec, 15.... 65.55 64.43 64.60 - "2 103.69 
COMBINED AVERAGE—FIFTY STOCKS 
Dec. 10.... 62.99 62.26 62.47 13 96.82 
Dec. 11.... 61.98 50.36 60.49 —1.98 93.36 
Dec. 12.... 60.97 58.90 59.21 —1.28 94.91 
Dec. 18.... 60.12 58.60 59.24 + .03 92.09 
Dec. 14.... 60.61 58.90 60.43 +1.19 91.52 
Dec. 15.... 00.44 59.62 59.74 — .69 93.11 
Bonds—For ty Issues 
Same 
Net Day 
Close. Change. 1916. 
Dee. Wecceccccceccssess 76.70 — .09 88.95 
Met, Bicscncceccencseses 76.18 — .52 88.75 
mee, 39. 0200eses0eseesss Se — .36 88.69 
Dec. 18... @ecccccccsess 75.45 — 37 88.64 
Dec. 14....ccccscescoess 75.31 — 14 88.65 
aS ere ee 75.20 11 88.69 


SiOCKS~—YEARLY HIGHS AND LOWS—BO NDS 
—50 STOCKS.-——  -———40 BONDS.——. 


High. Low. High. Low. 
#1917. .90.46 Jan. 58.60 Dec. 89.48 Jan. 75.2C Dec. 
1916, .101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr. 
1915. ..94.13 Oct. 58.99 Feb. 87.62 Nov. 81.61 Jan. 
1914...73.30 Jan. 57.41 “uly 89.42 Feb. 81.42 Dec. 
1913...79.10 Jan. 63.09 June 92.31 Jan. 85.45 Dec. 
1912. ..85.83 Bep. 76.24 Feb. eereevere eeteesece 
1911...84.4) June 08.57 Bep. eeecerete e8secece 
*To date. ; 


showed a, 








+ perma in the exchanges of belligerent coun- 
tries last week were chiefly significant for the 
proof supplied of the control being exercised over 
sterling and, to a lesser degree, franc rates. 
Throughout the first half banking houses were 
filled with suspense over the situation on the west- 
ern battle frent, the very absence of news of a 
great Germarr offensive appearing to intensify the 
feeling that momentous events were in the making. 
Sterling shaded downward under the stress of the 
mental tension only the smallest fraction, and 
franes at 5.72% on Saturday were only 1 centime 
lower than the check rate at the end of the pre- 
ceding week. 

Possibly the war situation tended to slow down 
transactions, but the stability of rates indicated 
that whatever efforts were made in the way of 
short selling found buyers ready al! the time to 
absorb offerings. The financial plans of the Brit- 
ish Treasury have had no more searching test this 
year, in respect to the position of sterling ex- 
change in New York, than last week. In the stock 
market falling prices reflected to a marked de- 
gree the general blueness over the war situation, 
but such was not the case in the sterling market. 

Italian rates turned fairly firm toward the end 
of the week, after displaying a return of former 
weakness on Monday and Tuesday. The strong 
stand of Italy’s armies against the Austro-German 
pressure undoubtedly aided in improving quota- 
tions, and a stimulus was also received in cabled 
news that the Italian Government had taken steps 
to control operations in exchange. The measure, 
from the brief description reported here, appeared 
to be somewhat similar to that put inte effect by 
the German Government nearly two years ago, 
when the output of exchange was puf under con- 
trol of the Reichsbank and banking operations 
generally came under Governmental supervision. 

Scandinavian and Spanish exchange were strong 
at times, although the latter receded as the week 
The peseta market continues under the 
London’s position at Madrid rather 
than any factor supplied by dealings between 
the United States and Spain. With the trade 
balance strongly against England in Spain and gold 
shipments out of the question, it appears as though 
the indirect effect of the discount on sterling in 
Spain would be felt severely in the quotations on the 
dollar at New York and Madrid. 

A single lot of $854,000 gold in bars was sent 
out by the National City Bank to Chile, presuma- 
bly to pay for further imports of nitrate by the 
United States Government. For many weeks ship- 
ments to this Seuth American country have sup- 
plied nearly all the outward movements of the 
metal, emphasizing fully the determination of the 
Government to conserve the country’s gold re- 
sources. 

The range for the principal exchanges during 
the week was as follows: 
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ended. 
influence of 


--Range Last Week.-~. % Disc, 
Par. High, Low. Clese. fr. Par. 
es 4.5665 4.75% 475% 4.75% 2.2 
P¥ARCD ..ccccccs- 6.1828 5.73% 5.98% 5.73% 9.8 
Marks... ..cse0+s- Vo quetations. 
Kronen......+2- "Ne quotations. 
Guilders .......- 40.19 43.87% 43.00 43.87% °9.1 
TATE ccccccocceess 5.1826 8.21% 8.48 8.25% 87.2 
Mubles ..cccecees 51.45 13.25 13.125 13.125 74.4 
Swiss francs..... 5.1826 4.32 4.35% 4.32 *16.6 
Pesetas ......+-. 19.20 24.18 23.985 23.97 *24.8 
Pesos, (B. Aires).42.44 47.21 46.10 47.21 11.2 
Milreis, (Rio)... .32.44 26.66 26.24 26.65 17.5 


Kroner, (St’k'm).26.75 36.00 35.00 36.00 *34.2 


*Per cent. premium over par. 


YEARLY RANGE—CHECK RATES 


——-1917-—— —-1916-—-  ——-1915-—_ 

High. Low. High. Low. High. Low 
Sterling ..... 4.7585 4.75 4.78 4.73% 4.85% 4.50 
Francs-...... 5.68% 5.85% 5.838% 6.08% 6.17 6.02 
Marks ......-73.00 66.25 78.8714 65.93% 87.3714 75.87% 
Guilders .....49.50 40.3732 42.18% 40.00% 43.3744 39.18% 
Swiss francs. 4.39 5.16% 4.99 5.33% 5.25 5.52 
Rubles .....-29.90 11.50 34.25 29.40 
Pesetas wees +e24.00 21.05 21.50 19.00 


Kroner, St’'m.49.00 29.35 31.25 28.20 





HE manufacture of lubricating oils at a num- 

ber of places within the lumber districts where 
there are sulphite factories has begun, according 
to Vice Consul Arthur Reilly at Stockholm, Sweden. 
The oil is obtained from liquid resin. At present 
the wood pulp plants get their sulphur replenished 
to a certain extent by the roasting of sulphur pyrite 
in ovens constructed for such purpose. 
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‘Sagging Cotton Market 
Helps Speculators 


Prices Drop in Face of Government 





problem, which, in relation-to the New York mar- 
ket, works out in precisely the opposite direction 


to the oceanic transport problem, and in a similar, 


direction to the workings upon the Liverpool mar- 
ket of the latter. This rally, however, was also of 
short duration, as it became evident that the situa- 
tien was not by any means as bad as it had been 


CONTINUED DEPRESSION MARKS 
THE LONDON EXCHANGE. 


Cont a fr page 779. 


om 


declines were recorded in Grand Trunks, arma- 


Report of Short Crop Which Had represented to be for speculative purposes. The ™ents, rubber, oil, and shipping issues. 
es ° last two sessions of the.week found the market A new issue of 1,000,000 participating prefer- 
Been Discounted in Advance onee more easing off, with trade buyers censpicu-  ejpeo 1 - glo-Persian Oil Com- 
HE speculative element in the cotton trade had ously absent, apparentiy content for the tim> being ak gerarlite 
> > y fe ; , . : 7 puny \ ¢ and will be offered to 
rather a better time of it in the last week than te enter into a test of patience with the hoarding =| . 
they had recently enjoyed, largely due, perhaps, grower in the South. The stormy weather, which ~*~" “ or 22s. Gd. per share. 
to the increased number of exterior and unknown ‘sent many wires down, alse contributed by increas- The ! the Non-ferrous Metals 
factors which operated to relieve somewhat the ing the difficulties of communication with South- bill in the " gave rise to a sharp 
hard, cold facts of the main situation—the admit- ern markets, to the dullness of the closing sessions. enntrove T designed to put an 
ted short crop and scarcity on one side and the far Price-fixing and peace continued to be active 644 44 Goermar the metal industry in 
greater need for cotton in industry under war’s topics fer gossip in the trade during the week, but ; 
various parts « world, but economists and 


stimulus on the other. As a result, after shooting 
up early in the week to the highest prices of the 
season the market figures yielded under pressure 
and in the latter part of the week were sagging off 


neither seemed to make much progress into the 
sphere of practical politics. As far as peace was 
concerned, one discussion was broken up by the 
declaration of a former strong optimist that the 


business men object Gevernment control 
the war. The } as finall; 


siderable majorit 


passed with a 


after 
con- 


considerably. best pacifist he knew of now was the Browning Monctary the first days of the 

The fotlowing table gives the closing prices for machine gun, and thet all he could sce to do was re eee i ss: aise 
the week, compared with the previous week’s final wait until April fer its arrival in the debate still ils esi stringency developed 
later owing t tion of recent surplus by 


figures, and the high and low records for the 





going forward ia Franec. 







































































season: As to price-fixing, the general opinion seems to purchases of fr Treasury bills, and discounts 
Dec. Jan. March. May. be that while it is probably out of the question to responded endency for shorter dated 
Week's close......... 29.60 28.75 28.38 28.15 allow cotton alone among the great staples to drift: a4. iti, 
Prev. week’s close.... 29.33 28.52 28.22 28.00 unregulated the situation ‘s far too complicated to hone . 
a ‘ J n her impo n¢ ama re 
Season’s highest..... 30.65 29.85 29.60 29.50 admit of prompt or easy ‘olutions. The first neces- a ey ng amalgamation was 
Season’s lowest....... 13.77 15.68 18.387 19.70 sity, in the view of cotton men, is to insure the ut- announced invol Yational Provincial Bank 
When the Government crop report giving a total ™0st possible production next year for the sake of of England, tt London, and Smith's 
‘ 3 = : : army ; ; Bank, under the f tle of the National Pro- 
production of 10,949,000 bales exclusive of linters Clothing for the army and powder ae its PRES ; a eee ; 
appeared on Tuesday afternoon the result was a But there is no disposition to adopt a “ hands-off vincial and ! England, with a paid up 
‘spectacular advance te a very excited session. It attitude, and cotton men are inclined to resent even Capita ve fund of £2,950,000, 
very soon appeared nena that this ‘ou not the faintest implication that they are any less pa- 4nd deposits ol ),000. Trade returns for 
’ v vay > “ , . 2 ° ° ° . . Al nsrann ha 4 | 
like the similar sharp rises in price which had suc- triotic, or less willing to submit to restrictions for Novem of £109,789,000, against 
cessively followed earlier reports of yield and pro- the common good than the men of any other indus- £94,261,00¢ £88,935,000 for No- 
: : 3 : s try. -However, if there is any section of the coun- vember of 191¢ rts of £47,132,000, in con- 
duction, induced by a genuine demand and fear of PE sensi : ih ted to be efficiently trast to £54,853, mes eal £49 625 000 im 
shortage, but was very largely due to a panic SF a ee ee ee 3 ap ai 4 — 
among the shorts The reat estten trade. os dis- safeguarded in the present Congress it is probably November of | 
” ” s 2 a : netieitanic all 
tinguished from the merely speculative element, the very section where the cotton grows. } 
; ; p 712) 
had fairly well anticipated and discounted the re- rices 
port, although the figures were probably a bit lower T was not only the laborer and the housekeeper— — 
than general expectation. 4 the buyers of $50 and $100 bonds—that had to Cotton Futures—New York 
Apparently, however, the continued sickly con- be educated in the recent campaign. A salesman ee 
dition of the stock market has caused an increas- placed a block of $50,000 of the 3%s with a retail rh High. Low. 
ing number of dabblers and speculators on a small merchant in upper New York. A few days ago the DPD 10 90 28.65 28.30 
1: P ° Ff . ec. 11 » RO 29.60 28.73 
or large scale to transfer their attentions to cotton holder decided that he would like to sell them and ~ . : ee on BD 
in search of a market that goes up once in a while _— reinvest the proceeds in the 4s at the lower price. jy. | © 59 45 59.93 28 89 
as well as going down, and gives them more ex- The salesman volunteefed his services if they were Dec. 14 ) { 29.10 28.54 
citement for their money. If so, the week’s session wanted. A day or two later he looked up his cus- Dec. 1 } 8.93 28.50 28.00 
° ° e . . . . . rey? Mf jw on yy >» 
should have proved satisfactory from the viewpoint | tomer to ask him ‘if he had made his shift into the W! 29.60 28.00 
of excitement at least. higher yield issue yet. - an ny a 
. . * * ” ri rm I ow 4 OW 
This rush to cover upon the appearance of the “T haven’t quite succeeded in selling the 3\%s, De 10 - 811 27.82 O86 BS 26 G4 
crop report played directly into the hands of the said the merchant. “I have had a man nibbling pec 11 100 28.18 27.60 26.83 
Southern grower, who has been in the background at them, and I think he will give me pretty close De: 81 28.37 27.48 26.95 
all Fall waiting for the market to come to him. The to par. I would have let them go before this, but = 28 4 ~ a 
ae ‘ : Alli : snaial ; ) »S_O8 26.8! 
result was the bringing of more cotton on the mar- this man isnot willing to allow me anything for |) a‘: 1 2758 26 55 
ket at top or near top prices and the prompt break- interest, so I am holding out for par.” W'k's 1 00 27.58 26.55 
ing of the artificial rally in a reaction as rapid and When he had recovered, the salesman showed his S pot uolations 
pronounced as the rise had been. Some of the old customer how $50,006 of listed bends could be sold —~— Month Year 
hands probably helped matters along by selling the over the telephone in less than five minutes, with se Ago Ago. 
market down when they saw it was weakening, but “and interest” added to the price. — 0 4 = “ 35 
‘ 7 ae New 29.00 27.68 8.25 
as this element also contributed by realizing to pals 2860 2750 1825 
steady prices once more, in combination with trade TATISTICA AGRARIA estimates the yield of  Sayvannal 299% 2800 19.75 
buying, which was quite active at times on a scale maize in all Italy for 1917 to be 2,534,600 tons Mempl 29.50 28.50 18.50 
down, it played a valuable part in the skirmish. of 2,000 pounds each, as compared with a yield of hei ta ol ro _ Pe 
a yust 27.3 $.15 
There was another rally on Thursday consequent 2,282,623 tons in 1916 and a seven-year average ny °1-79 10 3 
on apprehension over the domestic transportation (1909-1915) of 2,914,459. ¢Pen , 
° * . a 
Cotton Trade Statistical Position 
Crop Movement Into Sight —~  Keceipts, Exports, Stocks 
MOVEMENT WEEK ENDED DEC. 14 ~-Recelpts.-—-—-— — 
917. 1916. 1915. 1914. Last Season to Date I ute —Stocks.-—< 
NTO ROROER POC PERT IF CE 225,129 251,711 45,784 | Week. 3917. = 1916 v 916 Now. Year Age. 
Overland to mills and Canada........... 46,939 60,314 50,486 mar lh 992,492 1,634,122. .Galvest : 44: T8501 421,495 
Southern mill takings, (estimated,) ex- 00,595 725,110 $49,422. . New 4 318,672 466,408 
clusive of takings from Southern 2,909 61,519 67,770. . Mobile 18, 862 14.954 
POrtS ........-.- TOTES Tee ee Tee 150,000 150,600 9,000 &6,009 24,529 654,929 667,392. .Savann 256.095 299 45) 
Gain of stock at interior towns 27,041 23,756 6,887 89,415 5,102 143,870 127,720. .Charl 58 861 “74 709 
Brought into sight for the week... 581,417 $45,824 $55,912 600,635 1,883 60,924 75,593. .Wilmir 47.201 43.4 
TOTAL MOVEMENT 10,488 171,249 $31,946... Norfol “0 78.000 114.093 
1917. 1916. 1915 1914. 2,421 28,572 7,569. .B ’ 329 6,076 
Port receipts “ . 8,201,789 4,563,397 (776,86 3,932,471 3,259 99,085 17,790..New Y th 145.252 142 938 
Overland to mills and Ca RA AS a 682 578 757 Hus 75,919 418,551 6,657 59,638 40,659. . Bostor ) 13.207 R591 
Southern mill taking Shree ahah .. 1,730,000 1,730,000 1,705,000 1,287,887 1,034 13,019 12,17 6,767 1,1 
Stock at interior tow! in excess of ; : 9.120 : 
—_ ae ... 779,675  —1,009.282 999,017 1,043,196 oor ease erie 
Brought into sight thi { St . 6,394,042 &,060,.241 7,056,805 6,688,405 1,879 ed fa, A SO ) 
PEO hl aD - ian “wigs 25,565. .1 
The total crop movement is for........... 136 days 137 days 139 days 140 days 19,591. .T’o 
: 36;793 166,085..P’t 9 
Visible Supply Statement aes 17,607 100,850 ' 
re ee oe eS ee payer 2 — 197,791 17.484 ) 159 
Stock at General Amer. Genera! Amer General. Amer 1,427 aise . ot 
Liverpool] ...ccccccccces 401,000 268,000 707.000 561,000 852.000 610,009 —_—_—- ———s pone oe 
LOMGON ..cccccceces i ees 35,000 TA 65,000 at ER 157,354 3,201,789 4,563 " 1. 21 156 
Manchester 35,000 27,000 44.000 &2,000 47,000 . 
Havre ty ere 158,000 342,000 216,000 289,000 255,000 Exports and wo 
Other ports, Continent 86,000 66,000 238,000 272,000 222,000 EXPORTS FROM UNITED STATI S ( AMERICAN 
AROMAMGFIR .nccccccccccccccecs Oe sasccc) SE § seaaee yr Last This Last i Last This Last 
Bombay ...--+.0++-+s eee 588,000 ws ss S57,.000 goss 492,000 Week. Season. Seaso i Weel Season. Season. 
Interior towns, U. S..........-1,129,289 1,129,289 1,542,628 1,342,628 1,473,589 Great Britain... 45,251 1,123,761 1,411,513 | 4 3,394 3,063,835 3,207,871 
Ports, U. SB. ....ccce-cccccccess oe re ae 1,569,015 1,636,458 France ....-2... -s+. 250,428 405,479] G 251 = 948,761 1,193,513 
Afloat for Great Britain....... 2065, 7. y 338,000 273,000 185,000 ‘ont 620 8 ts sanitem 1 iheceaie ae 198,51 
Afloat for Continent.......... 165,000 139,000 373,000 310,000 265,000 229,000 a Saas ' Be —— ee ee “eee ae 
jew York........ 10,000 10,000 25,000 5,000 26,000 eee ee ee ee aeerbaed — . ; hdedabed aK 
Coastwise to New Yor 25,00 3 5,000 Jegen & Chine. 62.157 254,814 | Japen é " 7 enist 256.914 
Total ..ccccccesccccepese- 4,417,810 3,223,810 6,715,643 4,643,643 6,962,047 4,684,047 FS es 
seccceccccccescees 55,510 S1,520 120,378 203,873 132,777 143,777 Total .....+. 61613 1,824,213 2,788,361 59,007 4,700,048 5,652,222 
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300 1 
290—j] The Annalist Index Number Scnen8 
280 ai (Base—Averages 1890-99" 100 Per Cent.) Ss eS See 
mc: 2258 L me 
HH Weekly Averages ————- - osee } Hotty 
270 1H] Dec. 15,1917 . . . 280.876 Hy Senses 
i it 
ped baa 2 So PEE Ht EEE et 
250 [4] Dec. 18, 1915. : COC 
Pee perry. H+ HHH coo 
2-0 7] “1917 . . . 261.098 «= «1914 Th Prt SUUSGSURRRRReRE! 
230 +4 1916 t a See eeeneeeneseas 
rt] 1916 He eet 
220 a "To an Too 4 eet tT 
210 Le i tf J 
J ttt , PERG RTRSES HED pjjpiiit | 
200 444+ sass an Coo See eeeeee! | 
Trot COO eh T SESE ESRRBEE 
19 +++ tH SSSSRERCesSEseneReesere 
4 ++4 tiadtt t+ } tettine the tat ' } 
180 ae iseeeees Ltt ttHt 4 eee 
7 rit secaean Coe et +H riety } 
tHe te W + i ++ + 444+ 44 $$$} +++ one +4 +++. +4 } 
0 ort - ? + eT E Ei Ep ett hy dad tot He aa 
-++4+ + : +-+-4 +--+ +44 44 7 1 4 $14 SSeS Saas es' 4 SSreeae + 
160 we ++ +4+t jt t+ Pitt Lae Teeih ey +t +4 tp tip tne H 
- VSS eResas! CR Seaes' SSASSS ES SST EP SSSR SSeS eR eeats 4} i} 
150 of SSS SSURSSESRESESREES: CO i rt it ite al i| 
4 44d 414 ++ + Bese ene + bon aus ++ i] 
140 pESSROESESEeceresce! Sasesneesensas 1 SEREEEce +t ] 
~4 t+ ph ph + SeSeeeeee' 7 : - mee! ++ | 
Bee SSSSseeeneneReR: Cot 
wo Ss ee eepaseeacers: EECHH | 
re St SuGeeeeeasaseun! Cee 
Cory HAH | | Hitth J mem seeeeens i 
100 Dory t Trey rr ae TE Try} imei ‘mY 41 i ! 
Jan | Feb) ‘Mar! \ April) (May! Jane Jaly— | LJan! UFeb! C . April |M Aug! LSept/ Oct i] 
An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctuations 
én the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 











FINANCIAL TRANSACTIONS 





Barometrics | 


THE STATE OF CREDIT 





Same Week Year Same Period 
Last Year to Date Last Year 

10,057,464 177,571,072 221,929,661 
$24,066,000  $990,328,950 $1,114,945,000 


Last Week 
3,087 854 
$27,269,500 


Bales of stocks, shares 
Bales of bonds, par value. 


, . a oe High 62.99 High 98.01 High 90.46 High 102.01 

Av. price of 50 stocks = 58.60 Low 89.52 Low 58.60 Low 80.91 

2 High 76.70 High 88.95 High 86.39 High $9.18 

Av. price of 40 bonds.... is 5.20 Low 88.65 Low 75.20 Low £6.19 
Average net yield of ten 

high-grade bonds .. ; 4. 1H 4.215% 4.488% 4.260% 

New security issues...... $19,650,000 $39,153,000 $1,113,124,750 $2,472,689,675 


Refunding 2 000,000 205,043,250 239,111,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


End of November End of October—— 
1917 1916 1917 1916. 


U. S. Steel orders, tons.. $8,897,106 11,058,542 9,009,675 10,015,260 


Daily pig iron capacity, tons 106,859 110;394 106,550 113,189 
Pig iron production, tons. *3.205.794 *3,211,S811 *35,303,063 35,861,705 


*Month of November. tEleven months 


Building Permits (Bradstreet’s) 


September 


1916. 


October 


1917 116. 1917. 





November-—- 
1917. 1916 


115 Cities. 115 Cities 139 Cities 139 Cities 149 Cities 155 Cities. 
$32,064,808 $53,675,837 $38,417,838 $77,517,107 $53 046,195 $70,208, 747 
Alien Migration 

September August —July— n 

1917 1916 197 1916 1917 1916. 
Inbound ....... 9,228 24,513 10,047 29,975 9,367 25,035 
Outbound ...... 7,227 22 1065 7.9 7,086 8594 5,429 
Jalance...... $2,001 2357 2 478 12 O89 733 19,606 

MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Ex € ount ¢ é 93.6 
per cen f the tot I 

1917 = a £6045. 0000000 0.4 $6.4 Wi) OO) OO. S?900 738 1000) 7 

a Ae 6.746.000, 000 4 4474" (i y , 48 FO? 500 TOS OO 
Gross Railroad Earnings 
ye j IST R IST Rox 
1017 SG. 7S1 4 S10) TS Ou £9 B40 YAO 257.731 ) ” 969.7690 GSO 
19ie 6,525,173 { +184 § 230 824 °A 311.288 ®? 652.795.S828 
Gain o1 S°55_160 : G.S6O $1.118.4355 S32. 420.037 S306. 973.852 
3% 14.1 13.5 9 11.50% 
The Car Supply 
Dec. 1 TO 1, Nearest Report oD 1 

Net surplus of all LOT ID1LT 1916 1915 1914 1913S 1912. 

freight cars £117,182 *140,012 *107,778 37,402 151,982 57,254 *26,401 


*Net shortage. 


WEEK’S PRICES OF BASIC COMMODITIES 





Current Range Mean Mean price of 
Minimum 1917. Price other years. 
Price. High. Low. 1917. 1916. 1916. 

Copper: Lake, spot, per 'b............$0.2350 $0.37 $0.2350 $0.3025 $0.2866 $0.1775 
Cotton: Spot, middling tpland, |b 2995 3125 .1430 2277 16073 -16073 
Hemlock: Base price per 1,000 feet... .30.50 30.50 25.00 27.75 24.25 23.00 
Hides: Packer, No. 1, Native, lb .... .35 .35 -29 .82 275 .22875 
Petroleum: Pa. crude at well, bbl.... 3.75 3.75 2.85 3.30 2.50 1.75 
Pig iron: Bessemer, at P tts , per ton.35.95 57.95 35.85 46.95 30.325 17.50 
Rubber: Up-river, fine, per Ib........ 5450 .86 5450 -7025 .8120 .7150 | 
Silk: Raw, Italian, class‘cai. per Ib.. 7.30 7.30 6.30 6.80 5.828 4.15 | 
Bteel billets at Pittsburgh, per ton...47.00 100.00 47.00 73.50 40.04 35.25 | 
Wool: Obio X, per Ib.......... 00. cone OS a Oe LD 3% | 


All New York Clearing House Institutions, Average Figures. 
—-Cash Reserve.—- 


Week Ended Loans. Deposits. Amount. P. Cc. 
ee ee ee $4,638,544,000 i$3,768,775,000 $19,286,000 0.51 
SS 2. ee ee 4,869,363,000 +3,735,931,000 20,099,000 0.53 
ee ae: FS 4,636,514,000 *3,675,505,000 20,111,000 0.54 
This year’s high......... 4,869,363,000 3,935,991,000 553,824,000 14.75 

in week ended........... , Dec. 8. April 14. Jan. 27. Jan. 20. 
py Pere rere 3,334,082,000  3,606,814,000 19,286,000 0.51 

Be WRG GUNG. ccc cccccsees Jan. 6. June 23. Dec. 15. Dec. 15. 
Ere 3,350,153,000  3,451,027,000 414,872,000 12.02 
= SU Ree ...- 3,331,484,000 3,423;767,000 403,169,000 11.74 
ea) eae 3,394,106,000  3,474,128,009 387,562,000 11.15 
Last year's high..... rere er 3,458,359,000 3,601,350,000 523,753,000 14.85 

me WHOM GREDE:. .ceccicccsce Nov. 18. Nov. 18. Jan. 29. Jan. 29. 
eee re 3,178,302,000 3,298,133,000 387,562,000 11.15 

OR WO GRO. cccticccceces July 22. July 22. Dec. 2. Dec. 2, 


*United States deposits deducted, $762,149,000 +United States deposits de- 
ducted, $966,010,000. tUnited States deposits deducted, $751,367,000. 


Foreign and Domestic Exchange Rates 


Exchange on New York at Chicazto last week was 5c discount; at Boston it 
stood at par all week; at St. Louis 1t ranged from 15@5c discount, and at San 
Francisco 10c premium to par. The week's range of exchange on the principal 
foreign centres last week compared as follows: 

—Last Wk.— ~—Prev. Wk.— —Yr. to Date— —Same Week, 1916— 
High. Low. 























Demand. High. Low. Low. High. (Low. 
BOMGOM ccccccccc - 4.754% 4.75% 4.7515 4.7590 4.75 4.75% 4.7575 
Paris cocccesces Glam C.7T9% 5.73% 5.68 5. 8556 5.83 5.85 
ere : é 4 73.00 66.25 74.87% 65.81% 
Switzerland ...... 4.32 4.35% 4.30 4.36 4.30 5.10% 4.9846 5.06 
PN a wudenenas 43.8714 43.00 44.12% 43.75 45.50 40.18% 40.87% 40.81% 
BtAEY os. cccccestess OBRG OS 7.96 8.29 6.88%, 8.97 6.70 6.924% 
Russia scsscceDae 22.105 18.23 12.75 30.20 11.00 40.30 29.25 
ee ‘ 11.90 10.60 13.25 10.98 
Cables 
London . ee 4.767; 4.76%, 4.76% 4.76% 4 4.76% 4.767% 
Paris e 5.71 5.7156 5.70% 5.714; 5.82 5.8414 
Berlin ? . 5.00 65.8144 
Switzerland ....... 4.29 4.334%, 4.25% $05 5.05 
Holland er 44,00 44.50 40.93% 40.87% 
Ital; . P 8.20% 8.47 7.95 8.28 6.69 6.9114 
Russia 1 4) ri 13.50 13.00 30.30 29.30 
Austr 0.62 18.00 11.20 
Cost of Money 
Last Previous Year to Date —Same Week.— 
New Yor! Week Week. High Low 1916 1915 
( i” 1%, Ww «a 2 @%, 
I ‘ 6 2 4,4 p 2l4 
< o $1 
7 +t 4 : a 
{ 4 list 
< ] nis, 4t i ates © 
| ; , 
« 7 4 4 
4 $ 
Comparison of the Week’s Commercial Failures (Dun’s) 
iV led Week Ended Week Week Ended Week Ended 
LD 5, 117. De 14, 1916. De 16 7, 1914. Dee. 18,1913 
To- Over To- Over To- To iver To- Over 
tal $5,000 tal $5,000. tal $5,000. tal $5,000. tal. $5,000. 
Eas ie ST 23 1is 57 135 oS 157 79 153 88 
South es 17 70 15 113 38 156 41 113 8 
West nie haa eee eee 22 60 19 $1 27 9 42 100 4( 
PAGS .csciscss 37 16 HY a9 14 47 19 50 22 
United States .. .230 78 105 381 147 449 181 4l¢ 194 
Canada 17 6 16 35 22 91 49 35 13 
Failures by Months 
—-~-November.- - —- Eleven Months. so 
1917. 1916. 1917. 1916. 1915. 
Number .. re 981 1,251 12,800 15,741 20,452 


« +$13,685,605 $14,104,621 $168;897,664 $179,496,721  $282,680,874 


OUR FOREIGN TRADE 
—_——-October--———- ——Ten Months——— 
1917. 1916. 1917. 1916. 
Oe $541,630,057 $492,813,918 $5.101,452,11+4 $4,393,755,524 
PED .ceodicwes - 221,239,405 178,658,730 2,504,033,908 2,009,833,398 
Excess of exports. .$320,390,652 $314,155,188 $2,644,973,234 $2,433, 406,596 


Liabilities 
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Gold ‘Holdings of the Federal Reserve System 
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Black line indicates pole reserves of the Federat Reserve } Banke. Dotted line shows gold tn the Federai Reserve system, en ad gold in the hands of Federal Reserve Agenta. 
— s a ee a $$$ $e 
Actual Condition S§tq@ tements of the Federal Reserv e Banks December 14 
Boston, New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. s. Kansas City. Dallas. San Fren’es 
RESOURCES Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 3. Dist. 7. Dist. 8 : Dist. 10. Dist. 11. Dist. 12, 
Gold coin and cer- 
tificates in vault. $26,545,000 $322,890,000 $16,740,000 $24,446,000 $6,165,000 $5,603,000 $32,602,000 $5.464.00 § 00 $1,789,000 $12,781,000 83,274,000 


Gold settlem’t fd 
32 093,000 19,436,000 21,152,000 







































—F. R. Board... 15,106,000 113,858,000 27,176,000 38,749,000 19,310,000 8,644,000 73,404,000 680,600 192,000 
Gold with foreign 
agencies ........ 3,675,000 18,112,000 3,675,000 4,725,000 1,837,000 1,575,000 7,350,000 00,000 0,000 2,625,000 1,838,000 2 888,000 
Total gold held 3 
by banks . 45,126,000 454,850,000 47,591,000 67,920,000 27,842,000 15,822,000. 113,356,000 244, 000 00 36,507,000 34,055,000 57,294,000 
Gold with Fed. Re 3 
agents . 81,657,000 167,489,000 57,060,000 53,816,000 31,695,000 49,391,000 112, or is 000 40,408,000 000 42,091,000 235,075,003 41 ore 4 
Gold redempt'n fd 993,000 10,000,000 1,500,000 64,000 500,000 808,000 2,000 41,000 0 518,000 1,002,000 
Total gold res.. 77,776,000 632,339,000 106,151,000 121,800,000 59,546,000 66,021,000 , € 35, 00K 0) 79,111,000 60,222,000 98, 997,000 
Legal tender notes, 
6liver, &c. ..... 4,800,000 41,340,000 475,000 BAS, 000 182,000 426,000 775,000 $12,000 mn 42,000 616,000 194,000 
Total reserves.. 82,576,000 673,679,000 106,626,000 122,345,000 59,728,000 66,447,000 226,767,000 61,800,900 00 79,154,000 60,858,000 99,191,000 
Bills disc.—memb'rs a at 
F. R. Banks 80,426,000 342,950,000 28,191,000 44,746,000 22,651,000 14,791,000 78,176,000 ),291,00 we 29,138,000 9,390,000 20,660, G06 
Bi lis boug! tin open ' 
market hana 4,927,000 115,296,000 21,846,000 26,090,000 13,774,000 7,308,000 5,462,000 8,169,600 ‘ 100 2,287,000 5,587,000 23,157,000 
Total Ddills on 
hand ......... 85,353,000 458,346,000 50,037,000 70,836,000 36,405,000 22,089,600 83,638,000 38,460, 00K 100 1,425,000 24,977,000 42,822,000 
U. S. Govt. long- 
term securities 610,000 2,119,000 5,440,000 8,276,000 1,292,000 2,239,000 14,007,000 000 ALD 8,849,000 4,272,000 2,455,000 
U. S. Govt. short- 
term securities 2,194,000 20, tty 000 2,688,000 4,706,000 3,049,000 2,922,000 8,428,000 £44,000 £1,000 1,784,000 2,070,000 1,910,000 
Municipal warrants ....... 1,000 44,000 A eee 352,000 , 100 46,000 vines 
Total earn. assets 88,157,000 481, 486, 0ov 58,208,000 83,821,000 40,746,000 27,719,000 101,073,000 { At 0 42,058,000 31,365,000 48,187,000 
Due from other F. . 
R. Banks—net... ....... 5,192,000 1,729,000 10,286,000 6,224,000 7,554,000 1,237,000 6,647 ,00F O86, OO 4,267,000 1,541,000 1,912,000 © 
Oncollected items.. 24,253,000 78,997,600 39;772,000 19,216,000 15,442,000 23,680,000 39,836,000 18,545,000 0 25,502,000 12,762,000 10,839,000 
Total deductions 
from gr. depos. 24,235,000 84,189,000 41,501,000 29,502,000 21,666,000 31,434,000 41,073,000 92,000 e 29,569,000 14,263,000 12,751,000 
6% redempt. fund 
ag’st F. RB. notes ies tenance ~- aden : | “wetegeibdede:. © — deupcapbebiiiesal eee bindxe 400,000 ‘ os uae 
All other resources webke 5 hee heed nigh se 35,000 396,000 34,000 639,000 1,000 a 1,355,000 #§+§+£,«, sssnee 
Total resources. .$194, 966,000 $1,289,354,000 $206,536,000  $235,671,000 $122,175,000 %125,996,000 $568,947,000 $129,768, 00% 10 $151,180,000 $107,758,000 $160, 122,000 
LIABILITIES— 
Capital paid in... $5,801,000 ~ $18,173,000 $5,850,000 $8,019,000 $3,653,000 $2,819,000 $8,793,000 $2.442 000 000 $3,399,000 $2,796,000 $4,086,000 } 
Governm’t depos.. 4,619,000 66,299,000 2,434,000 6,769,000 4,850,000 15,416,000 3,076, 00 FH) 5,397,000 2,692,000 10,864,000 
Due to members— 
reserve account... 989,684,000 730, 965, 009 77,598,000 116,466,000 44,604,000 38,526,000 817,000 nn 72,870,000 47,601,000 70,907,000 
Collection items.. 17,818,000 43,231,000 38,083,000 15,522,000 11,789,000 8,223,000 276.000 10 10. 108,000 6,519,000 10,691,000 
Due to other F. R . 
Banks—net ..... SDAGL AP - sivkcsess = sneer wieadaee  ° saneagie Sees nee sceeee ececee owns one » sbiolane 
Other deposits, inc! 
foreign Gov. cred. Pe ere 7,971,000 ° 227.000 pale a eee 74,000 2,711,000 21,00 me 4,000 3,041,060 
Total gr. depos. 122,262,000 848,516,000 113,070,000 138,984 ‘O00 61,245,000 60,239,000 203,167,000 68. 290.000 1 000 88,380,000 56, $12 000 95 506,000 
. R. Bank notes ‘ 
in actual circ’n. 66,038,000 369,667,000 86,830,000 88,208,000 57,279,000 62,928,000 156,987,000 5 5, 00% 000 51,040,000 45,150,000 60,442,000 
. R. Bank notes . ty 
in cire'n, net ab ile? diwnke been mea Spats Cees ewes aeend ee 8,000,000 wisi 
All other Hab. 862,000 2 998,000 586,000 460,000 , : 361,000 RTT 98,000 — 
Total liabflities. -$194, 966,000 $1,25 39 __ $206,36,003 $25,671,000 $122,175,000 $125,996, 900 $568, O47 ,000 a 68,000 $16 MD $151,180,000 — $107,758,000 $160,490,688 » 
— SS —= ad : = — ————————— ened 
Federal Reserve Bank Sta temen t 
Consolidated statement of the twelve Federal Reserve Banks compare 
RESOURCES | LIAB TIES 
Last Week. Previous Week. Year Ago. | Week. Previous Week Year Age. 
Gold coin and certificates in vault... $502,840,000 $500,656,000 $256,418,000 Capital paid in.... $62,440,000 $69,048,000 $55,731,000 
Gold settlement fund............... 393,810,000 376,776,000 177,341,000 Gover F @ OOK ac athe 
pe . , rnment deposits 28,285,000 168,568,000 ee, 
Gold with foreign agencies.......... 52,500,000 DR... sescesases | ; ; ea “ 28, 763,Q00 
— —____—__—. | Due to members—reserve acco 49,030,000 1,487,174,000 oc coma 
Total gold held by banks........ $549,150,000 — $929,934,000 — $433,759,000 | a as ae eo - 
Gold with Federal Reserve Agents.. 683,378,000 683,939,000 273,274,000 | a ee | ee 
Gold redemption fund.............. 17,714,000 17,485,000 1,543,000 , ing account ...... 4,252,000 13,662,000 o cceseeeee 
Total gold reserve.............. $1,650, 238,000 $1,631,358,000 708,576,000 | Collection items ...... +6,767,000 189,561,000 ocoec anne 
Legal tender notes, silver, &c....... 60,146,000 51,949,000 7,907,000 . a ns 
: — = One tes }Pie 6h Ee Total gross deposits $1,8889,364,000 $1,809,265,000 $671,883,000 
Weel SOMITE. 6 68s occas eee ere ol §1, 700,334, 000 ae __$716,483,000 Vidsent Stenseva adten in ectonl < 
Bills discounted—members...... wees $713,431,000 — $686,902,000 $37,748,000 | aex ~¢ . 000 
. na a ’ ’ Culation ...ccccscece 53,385,000 1,110,537,000 266.3 ’ 
Bills bought in open market........ 254,428,000 190,682 000 122,918,000 Fed ; ne Bani ' " 6,376, 
—San7 i =e haa aan ew ederal Reserve Bank notes In 
Total bills on hand......... wees $967,859,000 $STT,584,000 $160,666 ,000 ; , = ‘ 
U. S. long-term securities. .... soeses / 53,774,000 49,198,000 42,648,000 | ‘ation, net liability OO, 080 8,000,008 sss seeees 
/ U. 8. short-term securities..... tes 48,046,000 50,424,000 11,167,000 All other Habilities, including foreign 
/ Municipal warrants ........ceeees- 994,000 914,000 11,195,000 Government credits . 5,365,000 4,986,000 816,000 
Total earning assets............$1,070,673,000 — $978,120,000 ~ $225,676,000 _ =P) yo ‘coma een 
: P 5 { — 125,554,( 3,00 
Due from Fed. Res. Banks—net..... 31, 494.000 26,332,000 47,586,000 a $ #,009  $35,001,836,000 — $994,821,000 
Uncollected items .....ceee.ceseee-. 319,656,000 310,572,000 aaediate Gold reserve against net deposit q 
Total deductions from gross dep. §351,150,000  §336,904,000 ~ $47,586,000 | Mabllities .......... 61.7% 63.1% 69.59% | 
Five p. c. redemption fund against Gold and lawful money reserve ag’st i 
Federal Reserve Bank notes...... 537,000 537,080 420,000 net deposit Habilities..... 65 0% 66.6% 10.7% | 
All other resources. .....scscescecese: 2,810,000 2,968,000 4,656,000 | Gold reserve against F. R. notes ia 
Beial resouces ...ccccccccccces .G0,120,004,000 §3,001,8596,000  §994,821,000 | factual circulation ....ccccesccees O.% 63.2% = 
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AST week’s market had the appearance of brac- 
ing itself for a severe shock in the form of 
gloomy news from the theatre of war. The sense 
of something impending seemed to pervade the 
entire fabric, and in the effort to run to cover the 
prices of bonds and stocks both shrunk disastrously 
with only a slight hardening tendency toward the 
latter days of the session. 

The single bright spot was found in the perfectly 
phenomena! success of the offering of the Miami 
Conservancy District 5%s. This bond is something 
comparatively new in the investment field. In- 
stead-of being the obligation of a single munici- 
pality the Conservancy Flood Protection District 
covers an area of more than 169,000 acres of fertile 
territory in Ohio, taking in parts of nine counties, 
and including the cities of Dayton and Hamilton 
and a number of smaller municipalities. The syn- 
dicate originally offered $10,000,000 5%4s maturing 
serially from Dec. 1, 1922, to 1946, at par and in- 
terest, with a substantial commission to dealers and 
institutions. The entire block was sold almost 
immediately, and the option on $5,000,000 more 
bonds exercised at the same price, and by Thursday 
the entire $15,000,000 bonds were placed so beauti- 
fully that a premium was bid on Friday. While the 
bond is in many ways unusually attractive, being 
exempt from all Federal taxes and yielding 5% 
per cent., the rapid distribution astonished even the 
syndicate members. 

The Government list, with one or two isolated 
exceptions, was absolutely without support, and 
their decline sympathetically affected the majority 
of the Rails and Industrials. American foreign 
secured 5s of August, 1919, one of the last bonds 
en the Governmental list to break, after an opening 
ef 93144, sold down to 90% and reacted about a 
point. Anglo-French 5s were under heavy pressure 
and broke into entirely new ground, selling off 
every day from an opening of 89% to 84%. Argen- 
tine 6s of May, 1920, sold off to 92, an 8.34 per 
cent. yield, from an issue price of 99. The Argen- 
tine Government redeemed this week $5,000,000 6 
per cent. notes, which were placed in this market in 
December, 1914, this payment completing practical- 
ly the last of Argentina’s obligations floated in this 
country since the war. The 6s of December, 1917, 
held firm at 99%, and the internal listed 5s of 1909 
held between 79 and 84, with a sale or two off the 

sardEfound 81. 

French Cities again weak, 
breaking to better than a 20 per cent. yield. Ap- 
parently a large block was worked off during the 
week, for the bonds telescoped on Monday from 
practically 80 to 76, while the spread on Paris 
6s over the week showed a net loss of nearly 5 
points. Canadians were soft again, particularly 
the 5s of August, 1919, which closed around 935%, 
a 9.30 per cent. yield, after selling earlier in the 
session as high as 94%. The 5s of April, 1921, 
1926, and 1931 closed at 92, 90, and 89, respectively, 
&@ much lower net yield than can be obtained on the 
new Victory 5's, when issued. Chinese Railways 
6s and the external 6s were practically unchanged 
at 63 and 92, respectively. A small order for the 
6 per cent. notes was filled on the Street below 90. 
dap sterling 4%4s of February, 1925, unstamped, 


were extremely 


were strong around 90, a 6.10 per cent. yield. The 
German stamped bonds could be bought 15 points 
under this price. The stability of the 4%4 per cent. 
elean bonds is certainly worthy of comment. The 


bonds were brought out in March, 1905, and are now 
standing almost 1 per cent. abcve their issue price, 
while Great Britain secured 5s of September, 1918, 
may be bought at almost twice the yield. 

French secured first convertible 514s opened at 
94% and withstood the pressure far better than 
United Kingdom issues. Their net loss was only 
a half point. The internal 5s of January, 1931, 
Were practically unchanged at $125 to $138. Great 
Britain secured 5s of September, 1918, lost nearly 
2 points, to 95%; the 544s of 1919, about a point 
and a half, with about the same average of shrink- 
age to the rest of the British family. Russians 
were a bit irregular, with a rather restricted mar- 
ket, the buying now being confined almost entirely 
to a purchase here and there by speculators who 
like ten-to-one shots. 

The market in Liberty 3%4s and 4s was not 
much different from the market in other Govern- 
ments, with the one notable feature being the ap- 
parently unlimited demand for the first 3%s. Dur- 
ing the week the Government redeemed $400,000,000 
in certificates of indebtedness called for payment 
ahead of their maturity date of Dec. 25, which 

aves. Outstanding only one issue of $690,000,000 
maturing on June 25. The 3%s, in spite of the 
heavy volume of trading, held up remarkably, 
showing a maximum shrinkage of 98.80 down to 


98.52, while the ‘4s from 97.50 declined im one day 
te 97.96, and reacted ‘again te $7}. 
While it is generally expetted that the recom- 
mendations of Congress, new sitting on the railroad 
situation, will have a beneficial effect on the junior 
rails and recently reorganized issues, which nat- 
urally tave a greater amount of resiliency, there 
has as yet been no appreciable rebound. Erie con- 
vertibles and generals, Southern Railway 4s, Chesa- 
peake & Ohio 5s, Frisco adjustments, and Missouri 
Pacific generals all ought to come in for a fair 
amount of activity if the Government comes to the 
support of the carriers. In fact it appears that 
some s#c2umulation has already taken place in the 
above issues without stirring up much of a price 
Baltimore & Ohio convertible 4%%s 


movement. 
lost from 76 to 72. Chesapeake & Ohio 5s dropped 
from 75% to 72%; Erie generals to below 49; 


Missouri Pacific general 4s from 54% to 52%, and 
Southern Rails from 59% to 57%. Apparently if 
there are interests hardy enough to accumulate 
they have picked an ideal market to lay such 
issues by. 

Many of the industrials broke into new ground. 
Alaska Gold convertible debenture 6s, after being 
placed with stockholders at par, in January, 1916, 
sold down to 30, and Interboro 5s crossed 80 again, 
to a closing of 77%. Midvale Steel 5s, one of the 
most poorly distributed of all the steel issues, sold 
below 83, while the U. S. Steel sinking fund 5s at 
96 are apparently succumbing gradually to the 
constant pressure. 

The municipal market outside of monopolizing 
the attention of most of the country’s distributing 
organizations on the Miami campaign, was well- 
nigh featureless. One or two cities in New York 
State, such as New Rochelle and Yonkers, have 
bowed their proud heads to the times and adver- 
tised bonds at 6 per cent., the highest rate necessity 
has called for on New York State city issues since 
the issue of the short-time New York City 6s. 
Westchester County and the City of Syracuse both 
failed to tempt a single bid on 4's, and both are 
scheduled to reoffer the bonds at a 5 per cent. rate. 

Issues of a general market character were unin- 
teresting with the exception perhaps of the $2,000,- 
000 St. Louis Only half a million 
were sold with a tentative option on the balance, 
the first portion being offered at retail on a 4.60 
Canton, Ohio, sold 5s on a 4.82 per 
cent. and Dayton a small loan on a 4.94 
per cent. basis. San Francisco is making another 
effort to place the balance of the Hetch-Hetchy 
water bonds. Since the bonds bear interest at 4% 
per cent., and the charter has no provision for a 
sale under par, there is little optimism expressed 
over the result of the offering. Friscos are now 
offered on a retail basis to yield 4.80 to 5 per cent. 


school bonds. 


per cent. basis. 
basis, 


“ In the Market Place 


ITH all of the banks in the financial district 

selling the n the 
President of a trust company was surprised at the 
amount of business Fre- 
quently a line of from six to ten men stood wait- 
to invest 25 cents or $4.12. The 
neighboring banks were far behind his institution 
The mystery was solved 


new war savings stamps, 


turned in at his window. 
ing an opportunit 


} 


in the total daily sales. 


when he overheard a fragment of conversation 
between two youths. “Oh, come on,” said one. 
‘The National is only a block further, and they 
have a couple of good-looking girls selling stamps 
there.” 


Sos the war savings stamps first went on 
sale a man decided to start a card for his 
little girl and visted one of the largest banking 
institutions fronting on Wall Street. The hall man 
directed him to a window, from which, when his 
inquiry had been made, he was led through a gate 
into what he felt sure was at the least a Vice Presi- 
dent’s room. He was invited to be seated, and 
again ex>lained that he wanted to invest 25 cents 
in a thri?t stamp. The official thought a moment, 
made a few inquiries, and sent for a key. With this 
in his hand he walked to a wall cabinet, removed 
and unlocked a steel securities box, and extracted a 
stamp. When he got outside the customer was not 
surprised to find his forehead covered with per- 
spiration. 


RAFFIC conditions in the narrow streets down- 

town, which are always bad, get so much 
worse after a heavy fall of snow that the harassed 
policeman stationed at Wall and Broad knocks off 
for the day and takes a walk among Trinity’s 
tombstones to restore his good humor. 


UDGING only by deterioration of service, an 

irascible telephone subscriber is convinced that 

the company has lost.a great many more employes 
than it takes credit for on its huge flag. 


[Stocks 














Eke clearly demonstrated last week that the 
main trouble with the market was the lack of 
aggressive buying leadership. The demonstration 
came about in this wise: For several days prices 
had been wavering uncertainly while traders talked 
cf the possibility of a great defeat which might be 
inflicted by the Germans on the British forces 
around Cambrai. The talk was not without its 
justification, for the authorities, both in London 
and Washington, issued warnings of the shock 
which might be expected when the thousands of 
seasoned German troops, released from the Rus- 
sian campaign, were thrown against the attackers 
on the western front. By the middle of last week 
the stock market had come to the conclusion that 
sufficient time must have elapsed in which to make 
the attack, and that, therefore, news of disastrous 
action might be looked for at any minute. And so, 
although prices had declined so far that it seemed 
to many investors that everything short of the 
repudiation of the gold standard had been dis- 
counted, a new drive was begun by uneasy holders, 
and the market broke through to new low levels. 


Observe what followed. Several capitalists were 
approached by a broker who had done business 
for them and who was interested in a small pool 
to take up a few of the most obvious bargains 
offered by those liquidating securities for which 
they had paid much higher prices. At about the 
weakest stage of the market the group began to 
absorb offerings of Steel common, Bethlehem B, 
Atlantic Gulf. & West Indies, Marine preferred, 
and others: In a moment word of some good buy- 
ing flashed through the financial district, with 
the result that selling slowed down. The next 
day many of the timid ones who had been prepared 
for a decline to unheard of levels took their courage 
in thejr hands and bought stocks. And so, with- 
out the slightest change in the war situation or in 
the vexing railroad crisis at home, those who read 
the ticker became convinced that prospects had 
undergone a great change for the better. 

This same group bought stocks when Steel first 
broke through 107 and stemmed the tide for a 
while, but it is doubtful if they held their line 
long. Nor are they sure to put away for a long 
pull the stocks which they acquired last week. 

As a matter of fact, most of the wealthy men 
who used to carry stocks, are paying just as little 
attention to the market as the general public. It 
needs a particularly aggravated break, or an ap- 
peal from a friend, to induce them to buy securi- 
ties. In the bottom of their hearts they are con- 
vinced that prices are down because the value of 
securities, in terms of other things, has been de- 
preciated by the war. When the fundamental. 
change they will buy securities with the idea of 
keeping them, and only then. 

A part of last week’s selling was ascribed by re- 
sponsible observers to those who desired to put on 
record their losses before the end of the year in 
order to write them.in as an offsetting factor in 
making up their tax returns for the year. A bond 
selling organization, for example, with actual 
earned profits of $50,000 for the year, might have 
a paper loss of $40,000 because of bonds and notes 
that had depreciated in value from the prices paid 
for them*by the firm. By selling these and con- 
verting the paper loss to a real one the firm is in 
a position to make the deduction. In the same 
way, an individual trader, with actual profits and 
paper losses, could sell his securities and repur- 
chase them if he cared to, in order to write down 
the shrinkage in his capital. 
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The average cost per employee is often 
not more than the cost of a Christmas dinner 
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The Movement of Stock Market Averages 
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The heavy pbiack line shows the closing average price of fifty stocks, half industrials and half railroads 
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~New York Stock Exchange Transactions :: mae 
Week Ended Dec. 15 Tota! Sales 3,087,854 Shares — a 





































Range for Range Amount , Last 
Year 1916 ———for Year 1917——— STOCKS Capital Dividend Paid Per  Pe- Net t e¢ 
High. Low. High. Date. Low. Date Stock Listed. Date. Cent. riod. Hig. Low. Last. Change. Sal:s : weet >. = 
98% 93% 96% Jan. 27 92 May 3 ACME TEA CO. 1st pf.. 2,750,000 Dec. 1,’17 1% Q He Le 92 
154% 132% 4140 Jan. 8 70 Nov. 23 4 Adams Express....... 12,000,000 Dec. 1, 717 1 Q 73 73 73 1l, 00 Net 
21% 14 18% Jan. 9 7% Nov. 14 Advance Rumely ........ BE! * ice ca een 7 10 914 93% 4 1 h' ge. 
43 30% 37% Jan. 5 19 Oct. 29 Advance Rumely pf...... 11,528,600 nena es ¥ 21% 21 21% 1% M 

89% 6 Jan. 25 45% De 13 Ajax Rubber ($50)........ 7,100,000 Dec. 15, '17 $1.50 Q 47 451k 5, D Y 

26% 10% Jan. 4 2 Nov. 24 Alaska Gold Mines ($10). 7,500,000 ae ae oe ‘é 2% 2 2 4 4 20 

10% 6% Mar. 26 2 Sep. 11 Alaska Jun. Gold. M. ($10) 15,967,350 ...... ; ee od 2% 2 2 4 11,30 

ag én Dec. 12 180 De 12 Albany & Susquehanna.. 3,500,000 July 1, °17 44%, SA _ 180 180 180 1 « 
38 19 May 31 15% Dec. 13 Allis-Chalmers Mfg........ 25,950,400 : + : 17% 15% 155% 114 Wx 

2 70% Mar.10 65 De 13 Allis-Chalmers Mfg. pf.... 16,469,400 Oct. 15,17 72% Q 70 65 CT% — 3% iM a 
102 TO. May 2 T2 De 12 Amer. Agricultural Chem. 18,450,900 Oct. 15, °17 1% Q 78 72 747 47% “ ° 
103% 96 103%, Jan. 24 91 Dex 4 Amer. Agri. Chem. pf.... 27,648,200 Oct. 15, '17 1% Q 91 . 
44 38144 43% Jan. 6 29 D 13 Amer. Bank Note ($50).... 4,495,700 Nov. 15,°17 = 75« Q 0 29 29 ‘ ° 
53 51% 538% Jan. 6 42 Nov. 15 Amer. Bank Note pf. ($50). 4,495,650 Oct Ts > ae 3” Q $2 rs 
108% 61% 102% Feb. 15 63 De 13 American Beet Sugar Co.. 15,000,000 ) 31, °17 y 4 Q 73 63 OG i . Mig ° 
102 93 98 Jan. 24 85 Dex 5 eet Sugar Co. pf.. 5,000,000 Oct ie 8 § 1% Q 85 ° 
1095, 100 103 Jan. 4 100 July 9 3rake Shoe & Fdy. 4,600,000 Sep. 29, '17 1% Q ‘ 11 z 
209 165 200 Junell 150 De 15 ce Shoe & Fdy.pf. 5,000,000 Sep. 29, ’°17 #3 Q 150 5 , ‘ 

68% 44 53 May 28 29% Nov. 8 i Can Co ... 41,235,300 } a 3 x4 
115% 107% 111% June 6 8&8 D 13 an Can Co. pf..... 41,283,300 Oct 1°17 5% Q 2 1,204 8 
78%, 52 80% June 26 57 Fet n Car & Foundry. 30,000,000 Oct i, i “Ws Q ] x 
119% 115% 118% May 28 100 Nov. 16 Amer. Car & Foundry pf.. 30,000,000 Oct. 1, 17 1% Q 2% ”) 

86% 35 48 May 5 36 Jan. 2 American Coal ($25)..... 2,088,000 Sep. 1,°17 5 SA 

58142 48% 50% Jan. 5 22 Ds 13 American Cotton Oil Co... ‘ 100) Der The 1 Q 1% . 
102 98 101% Jan. 9 sO Dex > Amer. Cotton Oil Co. pf... 10,198,000 Dex he | 3 SA 74 
140% 123 128% Jan. 22 80 Nov. 14 American Express ...... 18,000,000 Oct. 1, 17 $1.50 Q On 

20% 8% 17% Mar.29 W Fe 2 Amer. Hide & Leather Co. 11,274,100 ve bs <a 1. 60x Ys 
84% 45 75 Jan. 4 45% I 13 Amer. Hide & L. Co. pf.. 12,548,300 Oct. 1,°17 2% SA r , - % 
3 ae 16% Aug. 6 8% July 9 American Ice ........ . 7,161,400 a os . 1%, 20) 

os és 55 July il 37% Nov. 20 American Ice pf scecctene BaeRO200 Oct. 3, 3s 1% Q 

=a oa 62% Aug. 9 46 Oct. 11 Ar International (60% pd) 49,000,000 Sep. 29, '17 75e Q 604 % 
27% 17% +%29% Aug. 7 15% Fet Ar in Linseed Co.... 16,750,000 : eo 5 HOM <- =% 
62% 38% 75 Nov. 22 48 Feb 3 American Linseed Co, pf.. 16,750,000 July i, as 1% 1 { cd 

6 58 82% Jan. 4° 4734 Nov. 5 American Locomotive Co.. 25,000,000 Oct. 3, 17 1% Q yaa 31 : 

109 9914 106% Jan. 29 94 Nov. 14 Amer. Locomotive Co. pf.. 25,000,000 Oct. 22, °17 1% Q a LON RS Pe TRE PES I 

‘ ie 19% Mar. 30 814 May 14 American Malting......... 5,761,500 > ‘ ‘ 5 44 = 

a 71% July 28 51 Nov. 15 American Malting Ist pf... 3,413,300 Nov. 1, ‘17 1% Q 2 1, 4¢ 

- - 938 Nov.28 88 Nov. 5 American Shipbuilding.... 3,225,400 Nov. 1,°17 1% @ 3 1K 
123% 88% 112% June 2. 67% Dec. 12 Amer. Smelting & Ref. Co. 69,998,000 Dec. 15, '17 114, Q 2 10, 704 
118% 109% 117% Jan. 19 99% Nov. 14 Am. Smelt. & Ref. Co. pf.. 50,000,000 Dec A, *RG 1% Q 4 000 -» 
102 91% 102% Mar.10 92% Nov. 13 American Smelters pf. A.. 16,246,400 Oct. 1, '°17 1% Q 10 BE RR FEARS 

97% 84% 99% Jan. 31 90% May 25 American Smelters pf. B.. 18,875,200 Oct. 1,’17 1% @Q GH AND! wy k ROS. & GO 
151 130 142 Feb. 16 97 Dec. 6 American Snuff ......... 11,000,000 Oct. 1, °17 3 Q . 
110 106 104% Apr. 5 98 Oct. 15 American Snuff pf........ 3,052,800 Oct. 1, °17 1% Q ’ 

73 44 75% June 8 50% Dec, 13 American Steel Foundries. 15,708,900 Sep. 29, 17 1% Q 300 New York Philadelphia 
125% 104 126% June 9 89% Nov. 9 American Sugar Ref. Co.. 45,000,000 Oct. 17 1% ~Q AO Sto Exchanges 
123% 115% 121% Jan. 25 106) De: + Amer. Sugar Ref. Co. pf.. 45,000,000 Oct. 2,'°17 1% Q 200 | 

+3 ef 62% Nov. 30 30 May 26 Am. Sumatra Tobacco..... 6,813,900 Nov. 1°17 144 Q 820K) | 

i on 98 June26 S80 Oct. 17 Am. Sumatra Tobacco pf.. 1,963,500 Sep. 4,'17 3% SA keep us 

68 60% 66 Mar.22 57% Oct. 15 American Tel. & Cable Co. 14,000,000 Sep. 1,’°17 14 Q se ¢ Various 
134% 123% 128% Jan. 24° 99% Dec. 15 Am. Telephone & Tel. Co. .435,579,800 Oct. 15,'17 2 « 23,100 | al ite he coun- 
229% 188 220 Mar.12 130% Dec. 11 American Tobacco Co..... 40,242,400 Dec. 1,’17 5 Q 26,815 ve = he re 
113 105% 109% Jan. 18 89 Dec. 12 Am. Tobacco Co. pf. new.. 51,978,700 Oct. 1,°17 1% Q 516 MBsgecs os eee 

58% 7 58% June 8S 37% Feb. 3 American Woolen Co..... 20,000,000 Oct. 15,'17 1% Q 1,400 agi ——- 
102 92 100 June 9 87 Nov. 16 American Woolen Co. pf.. 39,826,400 Oct. 15,'17 1% Q 260 on all stock nds 

7 11 54% Mar.10 17 Nov. 15 Amer. Writing Paper pf.. 12,500,000 Apr. 1,'13 1 2,300 

97% 29% 41% Jan. 26 11% Nov. 9 Am. Zinc, L. & Smelt.($25) 4,828,000 May 1, ’'17 $100 1,150 

87 50% 72% Jan. 26 40 Nov. 1 Am. Zinc, L. & S. pf. ($25) 2,414,000 Nov. 1,°17 $150 Q 100 | We “ specialty of 
105% 77 8% May 26 51% Nov. 8 Anaconda Cop. M.Co.($50)116,562,500 Nov. 26,°17 2 Q 47,500 | Publi ! and Motor 

8 2% 4 Feb. 14 % Dec. 12 Assets Realization Co.... 9,990,000 Oct. 1, 13 1 200 | securities 

28 21 21% Feb. 3 10 Nov. 8 Associated Dry Goods..... 13,669,000 Re ii on | 

15 65 @0% Apr. 4 51 Sep. 28 Associa. Dry Goods Ist pf. 13,443,700 Dec. 1,°17 6 .. «2 «2 SBM cg cee Telephone 2689 John 


49% 49% 43 Mar.12 35 Aug. 17 Associa. Dry Goods 2d pf.. 6,615,800 ........ ne oa eo ee oe caine 
7 62 78% Jan. 22 52% Nov. 16 Associated Oil ..... ..+++ 40,000,000 Oct. 15,°17 1% Q 56 56 5 — 3% 200 | 34 Pine Street 1338 Chestnut St, 
108% 100% 107% Jan. 8 78% Dec. 12 Atch., Topeka & Santa Fe.220,419,000 Dec. 1,'17 1% Q 83% 78% ,480 | New York @ Philadelphi 
102 98% 100% Feb. 1 78% Dec. 13 Atch., Topeka & Santa Fe.220,498,000 Dec. 1,°17 1% SA 80 78% 79% —1\% '300| ee 

18% 11% 17% Apr. 18 8% Dec. 12 Atlanta, Birm. & Atlantic. 30,000,000 hangs - “d 8% 8% 8% .— % 100 | 
106% 119 Jan. 4 83 Dec. 13 Atlantic Coast Line...... 67,558,000 July 10,'17 3% SA 92 83 84% — 9% 3,400 | 
121% Jan. 16 87% Sep. 13 At., Gulf & W. I. S. S. Co. 14,963,400 Aug. "a 6 SA 95% 89 94 — ¥ 9,400 | 
66 Jan. 4 S44 Feb. 8 At.; Guif & W.I:S.8.Co.pf. 14,979,900 Oct. 17 $1.25 Q 58%. 58% 58% — 1% 100 | — am 
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Philadelphia 





STOCKS 
Bales High. 
144 Alliance Ins.. 19 
107 Am. Gas...... 00 
875 Brill, (J. G.). 18 
SS Buff. & Susq.. 6 
1 CcC., RL & P. 
OR pb. .ccces s7& 
2,720 Cramp & Sens. TS 
864 Elec S&S Bat... @ 
141 1 of N. A +, 
10 Kerstene Tei.. @ 
2,325 Lake Superter. 114, 
640 Lehigh Nayv.. 6 
239 Lehigh Vai.... 53+ 
100 Lit Brothers.. 25 
4,241 Penn. R, R 454, 
) Penn. Salt so 
10 Phila. Ce...... & 
2 Phila. Co. pf. 2 
8.934 Phila. I 3 
1,045 Phila R. 7 23%, 
6,065 P. R, T. ctfs. 27%, 
1% Phila Trac oo 
20 Reading ers, 
1,605 Ton. Belmont oy 
350 Ten. Mining 6 
ev Co., N. J.2% 
2,245 U. G. Imp es, 
815 t Traction. 4 
4,120 U. 3. Steel « 


i. oa 
rty 3%s 





14,000 Li 04.54 
16,000 Liberty 4s 07.40 
6,000 Penn. con.4s 9T 


12,000 Penn 


6,000 Llenr lp ties 


gen.4%s 91% 


etfs .. 4, 
62.000 Phil. Ei ist Se 054, 
16.000 Reading 4« Ry 
8,000 Bpa.-A. tron és Pires 
6,000 Un. Ry. tnv.6s 60 
7.000 L. 5. Steel 6s 


8.000 Welsbach 5s 


- . 








Pittsburgh 


STOCKS 
Gales High 
20 Allis-Chaimers 15% 
100 Am.W.G.M.of. 0 
10 Crucible Stee a“ 
110 Col. Gag & E. 28%, 
&500 Diana Mines 04 
100 Geld Bar 15 
45 Har. Walk. pf.10i% 
@80 Ind. Brew lh 


50 La B.L& S.pf.118 
10 Lene Star Gas #9 


185 Mfrs. Lt 
%.400 Mt 
120 Nat. Firepfs 

30 Nat.Firep’¢ pf 


&H 


854 Onto Fuel S.. 41 
20 Ohio Fuel O 1 
82 Ocle. Gas .. 25 
15 Pitts. Brew.pf. 
250 Pitts. Coal 4: 
215 Pitts. Coal pf. 75 

6,500 Pitts. Jerome .43 

250 Pitts. O. & G. & 

95 Pitts. P.Glaes.120 
£4,000 Rosy Mining. .08 

600 San Toy 10 
620 U. 8. Stee aT 
40 West. Alr Br. 0%‘, 

A,T70 West. El.& M. 38 
BONDS 

@2.000 Pitts. Brew.6s 50 

1,000 River Coal 69.115 


St. Louis 


1% 


STOCKS 


Bales High 
165 Bank Com...1llly 
04 Brown Shoe.. © 
62 Brown Shoe pf 91 
24 Boatm’s Bk. .10% 
144 Cer'td ~. 45% 
200 Granite B. M. 51% 


127 Int. Shoe com. 144 


4 Mer, Trust... 250, 

105 Nat. Candy 20, 

1 Title Gty. T. 88 

BONDS 

61,000 Lacl. G. 1st 5s 87% 
1,500 Mo. Ed. E. 6s 67 
8.000 Un. Rys. 48 . M4 
6,000 Un. Depet Ge. we 





Washington 


STOCKS 
Bailes High 
7 Car Traction 3% 
2 Chapin Sacks.150 
17 Mergen. Lin. .12: 
2 Union Trust. .122' 
187 Wash. Gas So 
#0 Wash. f.&E.pt 67% 
BONDS 
9200 Am. G. ist 6s 3 
res Cap. Trac. 5s 0 
000 C. & P. T. 58 4, 
8,000 Pot. E. con.Ss #4 
1,000 Pet. E. tet 5s 
2.00 A ne FE. pw. Ge 100 
2 ~ 








Net 
Low. Last. Ch’ge. 
19 19 oe 
8% 8y— 4% 
16 is +1 
éi 61 
37%, 3T% . 
™, T% +7 
47 47 1% 
24 24 Se 
@ ® ; 
ms 1a, % 
ST OB, ls 
S1% «1% — 2%] 
» o- } 
2 2: j 
a 454 1% | 
77 T a 
3 = 2 
23 23 Is 
—*s = 2h 
= Sy 1% 
= sa 2% 
6 o 4 
6? 674, 1 
3%, 3% ” 
4"s 4% % 
OS oe % 
UN) 65% % 
37%, 37% 1% 
81 45%, 3h 
" % 
1% 
" 3 
: * 
8.24 98.50 -20 
¢ ¥T.20 10} 
? eo 
89% 689%, — 14 
ba] fw 
% oF 1 
82 ard 1% 
99% 89% 
OO oo 
OF O64, 
ec ® 2 
ert 
Low. La < ee 
1h, 15% 
90 we 
49 49 8% 
23 28 2 
4 om 
1: 15 
101 101 i 
1%, 1h, | 
118% 1184 24 
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Range for Range Last 
Year 1016 ———for Year 1917 STOCKS retort Dividend Paid Per Pe- Net 
High. Low. High: Date. Low. Date. Gteck Listed. Date. Cont riod, High. Low. Last. Change. Sales. 
118% 6&2 76% July 2 43 Feb. 3 ALDWIN LOCO. W’KS. 20,000,000 Jan. 1,°15 1 ad &Yy%, +504 +%552% — % 18,700 
110 93% 102% Jan. 15 94% Nov. 2 Baldwin Loco.W’ks pf. 20,000,000 July 1,°17 3% SA 98 os oe + 3% 100 
96 61% 8 Jan. 18 45 Dec. 12 Baltimore & Ohtio........152,314,800 Sep. 1,°1T 2% SA 48%, «45 46% — 1% 11,700 
80 72% 76% Jan. 17 SS Dec. 12 Baltimore & Ohio pf...... 60,000,000 Sep. 1,°17 2 SA & 53 63 - — 1% 800 
167% 127% 136 Jan. 2 86% Dec. 1@ Barrett Co............+--- 15,821,900 Oct. 1, ‘17 ™% @ 90 BGA. 7 —3 1,200 
120) «6.117% ~(11T:«= Feb. 20 «298% Dec. 7 Barrett Co. pf............. 7,326,400 Oct. 15,°1T & @Q 99%, o% 93, + 100 
35, % 2% Sep. 22 % June 20 Batepilas Mining ($20)... 8,931,960 Dec. 31, ‘OT 12 §- 1 % %— % 700 
700 8=— 415 615 Jan. 4 66% Dec. 14 Bethlehem Steel ..... «+++ 14,862,000 Oct. 1,517 ™% @Q 15%, 66% 68% — 26,400 
‘e “< 15544 June 14 66% Dec. 14 Beth. Steel, Class B, t.cfs. 44,586,000 Oct. 1,°17 2% @Q 75%, 66% 67% — 3, 259,800 
136 = «126 135 Jan. 5 84 Oct. 5 Bethlehem Steel pf 14,908,000 Oct. 1,°17 1% @Q 90 v0 96 +5 100 
ka e. 101% Oct. 22 83% Oct. 4 Beth. St. pf., s. rs, full 5 pa. pevedies .-Pesscees ee Me 9832 O3% 93% — 2% 11,200 
AST 81 62 Jan. 4 %3%6% Dec. 14 Brooklyn Rapid Trans. Co. 74,520,000 Oct. 1,°1T 1% @Q = 364, 37 13,500 
133% 126 120% Jan. 2 898 Oct. 22 Brooklyn Union Gas.... 18,000,000 Oct. 1,°17 Mg @Q oe  .  woaum 
76 50% 72% June12 61 Feb. 3 Brown Shoe ............:. 6,000,000 Dec. 1,°17 1% @Q eS tu eee 
102 85 100 Jan. 9 88 Nov. & Brown Shoe pf............ 3,600,000 Nov. 1,°17 1% @Q sd ‘ is we'd 
14 6 14%, June 23 5 Nov. 15 Bruns. Term. & R. R. Sec. 7,000,000 ........ ee an 6 6 b 14 100 
100 es 05% Jan. 9 72 Oct 4 Buf., Rochester & Pitts... 10,500,000 Aug. 15,'17 3 SA \ tee 
114%, 114%, *115 Apr. 18 *115 Apr. 18 Buf., Roch. & Pitts. pf... 6,000,000 Aug. 15, ‘17 $s SA aa ae i), ee 
915, 66 125% Apr. 19 8&8 Jan. 3 Burns Brothers *°...... P 7,073,700 Novy. 15, ‘17 214 Q 114%, 10415 1074 5% 12,100 
105 918, 117 Jan. 22 100%, Jan. 2 Burns Brothers pf......... 1,573,200 Nov. 1, ‘17 1% Q —. « “ane 
121 96 100% Jan. 31 100 Jan. 2 Bush Terminal .......... 5,384,500 July 16,°17 5 SA . aoe 
31 1H, 19% Jan. 29 10 Nov. 16 Butterick Co...........e+- 14,647,200 Sep. 1, ‘16 t a ae wa 1042 Secce 
105% 41T 2 26415 Dec. 13 Butte & Superior ($20).... 2,002,960 Sep. 29, '17 $1.25 @Q 165 14%, 15 — 15% 5,800 
es , 21 33% Nov. 9 ALIFORNIA PACKING 338,917 sh. Dec. 15,°1T7 Sic Q os 7 7 ° «2 see 
2% 15 25 10% Dec. 13 California Petroleum... 9,671,100 July 1,‘17 1 es 11% 10% 10% 7% 1,600 
80% 40 25 29% Nov. 6 California Petroleum pf... 12,450,500 Oct. 1,°17 1 Q 85% 32 32 —4 2,500 
, - i © Dec. 14 Calumet & Arizona ($10).. 6,424,620 Sep. 24,°17 $3 @Q 6145 6 60 —5 300 
59 57% 14 55 Feb. 14 Canada Southern ........ 15,000,000 Aug. 1,°17 1% SA a Si i. eee 
183%, 1624, 23 126 Dec. 12 Canadian Pacific ........259,904,408 Oct. 1, °17 2 Re 1333, 126 1284, 3 70,600 
31 “eo 17 «22% Aug. T Car., Clinchfieild & Ohio. 24,990,000 ........ pe a os. ‘samen 
wo So 14 SO) Mar. 14 Carolina, Clinch. & O. pf.. 9,503,000 ........ . - —F—————— 
90 82 .-16 78 Nov a1 Case (J. 1.) Thresh. M vor 8,593,600 Oct. 1,°17 1% Q ae | ae ee 
8 2435 Nov. 23 Central Foundry icemp GED. deccescs ° aes $9 23 238 = 216 400 
‘ 8 36 Nov. ‘Sb Central Foundry pf.. . 8,375,200 Nov. 15, °17 % Q : nc OA. sa (Chae 
49 101% Junell 57 Dec. 13 Central Leather .......... 39,689,500 Nov. 1,°17 f8% Q 63 67 50% — 2 23,400 
108°, 115% Jan. 25 9S Nov. 14 Central Leather pf....... 83,297,600 Oct. 1,°17 1% Q Yee. 
290 310 Jan. 2 231 Nov. 13 Central of New Jersey..... 27,456,800 Nov. 1,°17 2 ro) a 
149 °155 Jan. 30°100 Nov. 7 Central South Amer. Tel.. 10,000,000 Oct. 9,‘17 1% @Q ae 2.) | eee 
. 41 Feb. 20 27 Dec. 12 Cerro de Pasco Cop...(sh.) 807,579 Dec. 1, *17t$1.25 Q 29 a 27% — 2% 1,316 
83 104% Mar.20 66 Nov. 5 Chandler Motor ......... 7,000,000 Oct. 1,‘'17 £3 Q 63 61% 614, + %& 800 
58 65% Jan 42 Nov. 1 Chesapeake & Ohio...... 62,793,700 June 30,°17 2 SA 46% 42%, 435, 21 11,800 
8 21 Jan i) 7% Dec. 14 Chicago & Alton......... 19,537,800 Feb. 15,°10 2 8 Tis Th y 300 
15 21 Aug. 17 Chicago & Alton pf...... 19,567,000 Jan. 16,°11 2 m6 * | seme 
9 Apr. age & I. 3M. tr. ofe... DABRBOD § cccccccs 9 
, t ( 6 Apr. ago & Eastern Ill. pf. 2,888,300 = .,...... Th. 2s “eopane 
15 1 12% Jan. 26 4 Oct & B. Til. pé., Be.tr.cfs. 1,190,000 = ...ccccs ‘ 443 oneen 
16% 11% 14% Jan. 10 6% Nov. & Chicago Great Western.... 37,379,900 = ..... i ne 6% 6% Ble A 500 
4™ & 41% Jan. 2 18 Dec. 13 Chicago Great Western pf. 36,876,700 Oct. 2, °16 1 ae 20 18 19 — 1% 1,100 
1%, 89 92 Jan. 4 85 Nov. 14 Chi., Milwaukee & St. P...117,411,300 Sep. 1,°17 2% SA 89% 35% 38% — % 10,210 
126% 123 125% Jan. 29 661% Dec. 12 Chi., Mil. & St. Paul pf..116,274,000 Sep. 1,°17 38% SA 69% 66% 69% + % 4,600 
134%, 125 124% Jan. 19 86 Dec. 14 Chicago & Northwestern. .145, — 810 Oct. 1,°17 1% @ 81 86 87 — 4% 2,500 
170 168 i72', Feb. 16 140 Dec. 11 Chi. & North@ester., pf... 22,395,100 Oct 1,°17 2 Q 140 140 146 — < 276 
38% June 27 16%, Nov. 5 C., R. I. & P. temp. cfs.... 68,624,700 _......... - 18%, 164 18 4 10,000 
84% Apr. 14 46% Dec. 12 C., R. 1. & P. 7% pf., t. cs. 27,726,800 3 ........ ° oO ; _ 3,000 
‘ 71 Apr. 14 36% Dec. 2 C., R. 1. & P. 6% pf., t. cs. 22,293,000 _—......... oe ee 40 — 2% 2,500 
123 114 112% Jan. 30 & Oct. 17C., St. P., Minn. & Omaha. 18,556,700 Aug.20,°17 8% SA .. .. 2 «oe waweee 
139 131%, 134% Jan. 10 130 Feb. 23 C., St. P.. M. & Omaha pf. 11,259,300 Aug. 20, ‘17 344 SA , 30 Py 
39% 195, 27% Mar. 12 11% Nov. 5 Chile Copper ($25)....... 95,000,000 3 ........ p- > 14% 1 3h 14s 7,500 
74 46%, 63% Mar. 7 25% Nov. 8 Chino Copper ($25)...... 4,349,900 Sep. 29, °17 $2.50 Q 42, 87% 38% 15 7,400 
525, 38 61 Jan. li 24 Noy. 8 Cleve., Cin., Chi. & St. L.. 47,056,300 Sep 1, ‘10 2 ae 26 
86 70 80 Jan. 29 61% Oct. 31 Cleve., Cin., C. & St. L. pf. 10,000,000 Oct. 20,°17 1% Q Ga «5  sweeen 
83 &: 80% Apr. 24 80% Apr. 24 Cleveland & Pitts. ($50)....11,243,700 Dec 5. “Sa 1% Q tp ee 
‘ *50 «Apr. 20 *50 Apr. 20 Cleveland & Pitts. special.. 17,018,350 Dec. 1, ‘17 1 Q ° od | 
76 68 7 Jan. 18 45 Nov. 15 Cluett, Peabody & Co..... 18,000,000 Nov. 1,°17 1% Q 46 45 46 4 100 
11S%e 105 115%, Jan. 26 69, Nev. 23 Cluett, Peabody & Co. pf.. 7, 000, 000 Oct a Q oo, 90 2h, 300 
63% 3S) 58 June 7 29% Nov. 8 Colorado Fuel & Iron...... 34,235,500 Oct. 25, '17 % Q 83 30 32 1% 3,000 
112 Mar.16 111 Mar. 15 Colorado Fuel & Iron pf... 2 000,000 Oct. 235,°17 2 Q ee ‘ alas.” 
37 24%, 30 Jan 4 18 Nov 7 Colorado & outhern sees @ 31,000,000 Dec. 31, ‘12 1 ? 20 20 20 Ve 200 
624, 46 S74 Jan. @ 447, Nov. 10 Colorado & Southern Istpf. 8,500,000 Oct. 1,‘17 2 SA a 
5j™, 40 46 Mar.17 42 #£=Mar. 12 Colorado & Southern 2d pf. 8,500,000 Oct. 1,°'17 2 SA os 42% ee ee 
1 3 4 257%; Nov. 6 Columbia Gas & Electric.. 49,965,000 Nov. 16, '17 1 Q 29%, 277%, 28% 1’; 2,650 
4 24 Dec. 12 Computing-Tab.-Rec. Co... 10,482,700 Oct. 10, °17 1 a 27 24 27 1 600 
25 102 Oct 5 Con. Gas, E. L. & P., Balt. 14,385,800 Oct. 1,°17 2 Q . . } a 
18 TT% Dec. 15 Consolidated Gas ......... 99,816,500 Dec. 15,°17 1% Q Bes 77 78% 5 6,450 
10% Nov. 13 Con. Int. Cal. Min. ($10).. 4,395,990 June 30,'1T §1 ne pr 
far. 26 100% Feb. 17 Consol. Coal Co. of Md.... 35,116,200 Oct. 31, ‘17 1% Q ; 113 oo )}=—t—“‘ 
»30 76 Nov. 7 Continental Can Co..... . 10,000,000 Oct. 1,°17 1h Q 83%; 80 80 -—4 1,200 
26 97 Nov. 6 Continental Can Co. pf... 5,005.000 Oct. 1,'17 1% @Q <i . 97 oc 680s 
68 54 59% Jan. 2 38 Dec. 14 Continental Ins. Co. ($25). 10,000,000 Oct. 10, ‘17 $1.50 Q 415, 38 =: = 900 
29%, 13% sT% July 11 18 Feb. 2 Corn Preducts Ref. Co.... 49,777,300 A EERE RE i 29% 27%, 28% % 63,500 
1134, 85 112% Jan. 2 88% Nov. 7 Corn Products Ref. Co. = 29,826,900 Oct. 15,°17 fH Q 90%, 89% BO% M% 1,020 
we 41 45 Feb. 5 42 Oct. 4Crex Carpet Co........ 2,908,500 Dec. 15,'17 2 ws oe 44 
Sw 32 i Jan. 29 33 Aug. 13 Cripple Creek Central. 2,500,000 Dex a, "SS 14, = Q - rT ee CT 
99% BOY O1T ‘s au ly 2 46% Dec. 18 Crucible Steel Co......... 25,000,000 ........ ee MA 52% 46% 47% 4% 31,600 
124% 108% 117% Jan. 8 835 Nov. 8 Crucible Steel Co. pf..... 25,000,000 Sep. 29,°17 1% QQ 87, 86 86 2 400 
2607, 152 201 “ 14 130 Dec. 14 Cuban-American Sugar... §%,989,500 Oct 1, °17 f12 Q 141%, 120 130 10 1,200 
110 100%, 107% Aug. 7 98% Oct. 16 Cuban-American Sugar pf. 7,883,800 Oct. 1, ‘17 % Q = ae 9815 + teense 
i : % Jan. 4 24% Nov. 7 Cuba Cane Sugar (shares). 600,000 wan - ‘ ; 28% 255, 26% — 1% 13,800 
100% 91% 4% Jan. 3 75 Dec. 14 Cuba Cane Sugar pf..... 60,000,000 Oct. 1,°17 1% Q 78% 75 Ti% — Us 3,100 
997%, 89 100% Aug.16 94% Nov. 20 EERE & CO. pf........ 37,828,500 Dec. 1,°17 RQ 95 95 %S - % 110 
156 1487, 151", Jan. 19 87 Nov. 19 Del. & Hudson........ 42,608,000 Sep. 20,°'17 24%  Q 96 92% 98% — 1% 6,400 
242 216 238 Mar. 24 170 Dec. 13 Del., Lack. & Western... 42,277,000 Oct. 20, ‘17 2h Q 180 170 170 —15 300 
23% 8%, 17 Jan. 6 64% May 25 Denver & Rio Grande..... 38,000,000 ........ és <a oe 6 + ow eeeee 
52% 15 41 Jan. 2 10% Dec. 15 Denver & Rio Grande oon -. 49,778,400 Jan. 15,‘1i 2% . 115% 10% 10% — 1% 1,400 
149 «= s-128 145 Jan. 30 112% Sep. 28 Detroit Edison . 25,601,600 Oct. 15,917 2 Q Re 20 a eee 
128 70 120% Jan. 30 ™ Dec 4 Detroit United Railway 15,000,000 Dec. 1,°17 2 Q oe  séum. ane 
122 102% 130 Jan. 30 128 Jan. 25 Diamond Match 16,965,100 Dec. 15,'17 2 Q aa as es 
4% 2 44% Oct. 1 211% Apr 20 Distillers’ Securities Corp. 32,296,000 Oct. 18, ‘17 4 «6Q 32% 27 20% 2% 21,950 
2m, 18 24% Jan. 9 6% Nov. 17 Dome Mines ($10). 4,000,000 June 1,‘17 25c_. 7 6% 7 % 700 
vw 4% 56% Jan. 3 2 Nov. ® Duluth, South Sh. & Atlan. 12,000,000 ___........... 2% 2 2% 100 
16 10 11'5 Feb. 8 & Dec. 14 Duluth, South Sh. & At.pf. 10,000,000 —............ 55 5 5 M% 600 
72% 58 67 Mar. 6 47 Dee. 12 LEC. STORAGE BAT.. 16,129,900 Oct. 1,‘17 1 Q 48 47 47 ~1 300 
38% Junel5 20 Nov. 15.4 Elkhorn Coal ($50).... 12,000,000 ........ oe 23 20 20 4 300 
46% June 14 44 July 31 Elkhorn Coal pf. ($50) 6,600,000 Dec. 12, ‘17 $1.50 : i 44 . . a 
43% 32 34% Jan. 8 13% Nov. 7 Erie Sr aaet en Waste tt ee = 15% 138% 13% 1% 21,100 
58% 40 49% Jan. 2 19% Dec. 12 Erie Ist pf......ccccsccsecs 47,892,400 Feb. 20, ‘07 3 23 19%, 20,4 — 1% 6,700 
“oy, #0 3o% Jar 3 154% Nov. 8 Erte 2d pf..... 16,000,000 Apr. 98, ‘07 2 17™ 16% 164% — 1% 200 
35 2 26% Aug. 6 9 Dee. 12 ED. MIN. & SMELT... 6,000,000 Jan. 15, ‘0 1% a 9 9 9 2 100 
ST44 64% July 31 28 Dec. 12 Fed. Min. & Smelt. pf. 12,000,000 Dec. 11, ‘17 1% Q 30 2s 28 — 2% 600 
40% Aug. : 25 Nev. 1 Fisher Body Corp.(shares) BEROe = abc tccee . , eT 
95 Mar. 7 78 Nov. 8 Fisher Body Corp. pf..... 4,714,000 Nov. 1,°1T 1% Q 7  .. . eu 
3 41% Aug.25 28 Feb. 3 ASTON, W'MS & WIG. 300,000'sh. Nov. 15, ‘17 $1 Q 82 30 31 - % 2,400 
350 86285 eo Jan. 15 153 Dee. 13 General Chemical Co.. 15,732,700 Dec. 1,‘17 2 Q 165 1X 153 0 «=4—13% 300 
117 113%, 1138 Apr. 25 100 Nov. 22 General Chemical Co. pf.. 15,207,100 Oct. 1,°17 1% @Q - - 1068 - a 
4 42 47 Jan. 22 3045 Nov. 16 General Cigar Co......... 16,104,000 Nov. 1,°17 1 Q 30% 30% BO 2M 100 
111 106% 110 Jan. & %8% June 23 General Cigar Co. pf...... 5,000,000 Dec. 1,°17 1% Q - ee 98, co. “Saeean 
17% «158 171% Jan. 26 118 Dec. 13 General Electric. .101,508,100 Oct. 15,°17 2 Q 124%, 118 126 8 28,500 
135 126 146% Jan. 4 74% Nov. 10 General Moter Corp...... 62,558,800 Nov. 1,°17 38 Q RT 8y 85% 1% 15,500 
ra) aay, OS Jan. 4 73 Nov. 7 Generali Metor Corp. pf... 19,676,400 Nov. 1,°17 1% Q ™% «=‘T4 74 ‘se 600 
80 57% 614% Jan. 19 382% Nev. 15 Goodrich (B. F.) Co...... 60,000,000 Noy. 15,°17 1 Q 36. 33% «034% 1% 4,800 
1164, 110 112 Jan. 4 98 Nov. 22 Goodrich (B. F.) Co. pf... 26,400,000 Oct. 1,°17 1% Q ot 94 94 : 200 
- ~ 92% Jan. 17 6& Nev. & Granby Consol..:......... 15,001,000 Nov. 1,°17 2% Q 67 67 67 1 100 
12744 115 118% Jan. 4 &2% Dec. 13 Great Northern pf......... 249,477.850 Nov. 1,‘17 1% @Q 88%, 82%, 84% 4% 11,200 
Oy 3 38%, Mar. 6 22% Nov. 5 Gt. Nor. cfs. for ore prop. 1,500,000 Oct. 2°17 §1 oa 25% 23%, 24 1% 7,400 
Sy 84 47 Jan. 26 34 Nov. 16 Greene-Cananea .......... 48,780,620 Nov. 26,°1T 62 Q 37 3645. ST . 300 
17% Aug. 28 11% Dec. 11 Gulf, Mobile & Northern... 4,268,300 ...... ‘ ee. oo an 1% 11% % 300 
o e- 40 Aug. 23 32% Dec. 11 Gulf, Mobile & North. pf.. 4,476,700 ........ a Se 82%, 32% 32% -—2 200 
123 71 137 Jan. 3 TT Nov. 7 Guif States Steel........... 6,065,500 Oct. 1,°1T #24, Q ie) 83 as -—3 200 
115 87 110 Junei3 101% Nov. 10 Guif States Steel Ist pf.... 1,985,7 -— iL. me. © ‘ 101% ocenee 
ro] 7 78 Jan. 17 31% Dee. 2 ARTMAN CORP....... 12,000,000 Dec. 1,°97 1% @Q e 6 aN +1 
ie ie 40 June<3 27% Nev. 7 Haskell & Barker (sh.) 206,190 Oct. 2,‘17 Tc @ 2%; 234% MH + % 
we 95 09% Jan. 25 90% Jan. 25 Havana El. R., L. & P. 15,000,680 Nov. 15,‘17 3 BA os na wr, oe 
7196 *100 105 Jan. 274 105 Jan. 24 Havana El. R., L. & P. pt. 15,080,000 Nov i5,‘1T 3 BA ee . 105 ° 
19a%, 179% 280 Jan. 18 199 Jan. 18 Helme (G. W. ) Ce.. . *££00,00e Oct. 1,°3T Mm VQ ee e 196 oe 
195%. 126% 15144 Jan. 239 © Nov. T Nomestake Mining. ...e0+ 25,116,000 Nov. 26,°17 Gc M oe ee se ee 
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109% 99% 106% Jan. 2 87 Dec. 13 FLLINOIS CENTRAL. ...109,296,000 Dec. 1,'17 7242 Q 93 

74% 42% 6614 Junell 88 Nov. 8 = Inspir. Con. Cop. ($20).. 23,639,340 Oct. 29,'17 §2 Q_ 415% 

21% 15% 17% Jan. 2 6 Dec. 13 Int. Con. Corp....(shares) 531,022 ........ ms > 6% 

772 69 72% Jan. 2 39% Dec. 12 Int. Con. Corp. pf........ 45,245,600 Oct. 1,°17 1% Q 423% 

29% 11 21% May 22 7% Nov. 8 Internat. Agricultural. ve ae ae oe 10% 

74 37 60% July 23 26% Nov. 8 Internat. Agricultural pf 9,576,600 Jan. 15,°13  § “ 374 
126% 108% 123 Jan. 2 100% Nov. 15 Internat. Harvester, N. J. 40,000,000 Oct. 15, ’17 Q_ 110 
122114 121 Jan. 19 110 Oct. 11 Int. Harvester, N. Js, pf.. 29,997,500 Dec. 1, 717 Q . 

9014 68% 88 15 50% Nov. 15 Internat. Harvester Corp.. 40,000,000 July 15, '14 oe v2 
114% 104% 114 23 92 Dee. 11 Inter. Harvester Corp. pf : < 2288 Q 93 

47% «632 36% +3 23 1714 Dec. 13 Internat. Merc. Marine .203, 600 : 2212 
119 82% 106% Ox 9 «A Feb. -S Internat. Mere. Marine pf. 37,886,675 Aug. 1,°17 3 \ 931, 

56% 38% 473, Mar.21 24% Dec. 13 Int. Nickel ($25) 38,875,875 De 1,’l4 $1 Q P™% 
111% 105 108 Jan 6 92 Nov. 15 Int. Nickel pf.. 8,263,400 No 1, "3 1! Q Y 

T5%g 91% 495, Jan. 4 18% Nov. 8 Internat. Paper C 19,542,400 ........ . / 24 
10933 42% 105 Mar.26 75 Nov. 2¢éInternat. Paper ( pf 3,241,100 Oct. 15,°17 MW, : 

174% Jun 6 0014 Nov. 7 Int. Pape r pf.,. stamped. 19,165,600 Oct. 15, °17 ly ) ne 
: 64 De 1 58% Nov. 15 International Salt 4,113,800 O Ss a Q 
9% 2 u% Jan. 24 Mar. 2 Iowa Central ROGER wisseccs pe 

96 67 78 Jan. 4 31 Nov. EWEL TEA $2;000,000 © i... cas She 
113 104 112 Tan. 20 90 Nov os ‘= Tea pt.. 3,880,000 Oct a, “a7 1% Q 

32% 2 4931 5 AN. CITY SOUTH 30,000,000 =... es Se 16% 

64% 40 Nov. 8 Kan. City Southern pf. 21,000,000 Oct. 15,°17 1 Q 4814 
115 M4 2 95 D 13 Kayser (Julius) & Co Oct ) ee 1% Q) 1%) 
117 111% r 17% Jan (Jul.) & Co, ist pf Nov i, °2E 1% Q , 

85%, «56 4 773 Nov. 7 Kelly-Spring. Tire ($25) No es ae Q 9 
101 955% 1 78 Nov. 12 Kelly-Springfield Tire p Oct. 1,°17 1% Q 

- 7 21 Nov. 9 Kelsey Wheel 385,300 . 

oa : 2-4 70 Dee. 7 Kelsey Wheel pf 2,010,100 Nov. 14,17 1% a) =0 

641 40 2 26 Nov. 7 Kennecott Copper hares) 2,786,868 Sep. 20,17 $1.50 Q 31% 

6 3 2” i July 3 Keokuk & Des Mi 2,690,400 i. f 
139 «121% 95 Nov. 28 Kings Co. E. L. & Pow De mas Q ; 
24 43 Dec. 13 Krese (S. H.) Co......... 11,824,000 =:...... 43 

“. 19 98 Nov. 5 Kress (S. H:) Co. pf Oct. 1,°17 1% Q 
107 64 13 68 Nov. 5 ACK. STEEL CO..... 35,097,500 Sep. 29,'17 1%. Q SO, 
1185 100 2 80 Oct. 22 24 Laclede Gas Co..... 10,700,000 Dee. 15,°17 1% Q 80 

30° 10 3. «814 Nov. 7 Lake Erie & Western.. 11,840,000 ........ oa o% 

554g 32 36. 230=COect. 16 Lake Erie & Western pf.. 11,840,000 Jan. 15, '08 1 15 

56% 25% 2 10% Nov. 17 Lee Rubber & Tire. .(shs.) 100,000 Dec. 1,°16 fi5e 13 

874% 74% 2 50% Nov. 16 Lehigh Valley ($50)...... 60,501,700 Oct. 13, °17 $1.25 Q 5314 
5805 240 281 Jan. 16 151 Dec. 11 Liggett & Myers... 21,496,400 Dec. 1,'17 3 Q 170 
126% 118 125% Jan. 30 _99% Dee. 14 Liggett & Myers pf....... 15,382,000 Oct. 1,°17 1% Q 102 

e. .- 43% Apr. 14 235 Nov. 10 Long Island cfs. of dep... 4,778,950 ........ we 

34 14 27% Jan. 17 12% Nov. 3 Loose-Wiles Biscuit.... vs ee oe 16 

9142 78 93 Mar. 8 80% Sep. 13 Loose-Wiles Biscuit 1st pf 4,856,900 Oct. 1,°17 1% Q 80! 

65 45 62 Jan. 31 55 Jan. 8 Loose-Wiles Biscuit 2d pf. 2,000,000 Feb. 1,715 1 
289% 179% Jan. 19 145%, Dec. 11 Lorillard (P.) Co... 15,155,600 Oct. 1,°17 3 Q 170 
122% 115% 120% Jan. 30 100 Dee 13 Lorillard (P.) C pf 11,277,400 Oct. 1, 17 1% Q 100 
140 1214, 133% Jan. 4 105% Dec. 13 Louisville & Nashv ville 72,000,000 Aug. 10,'17 3% SA _= 112% 

91 78 89% Feb. 17 70 Nov. 19 ACKAY COMPANIES. 41,380,400 Oct. 1,117 1% Q 712 

OS% 64% 67% Jan. 15 58 Nov. 15 4¥A Mackay Companies pf. 50,000,000 Oct. 1,°17 1 “ 

1% 1% - 1 1 July 16 Manhattan Beach 5,000,000 ...... d . 

132 ls 93% Dec. 15 Manhattan Elevated gtd... 57,047,100 Oct 1,°17 1% Q 97 

‘7 9 60 Nov. 8 Manhattan Shirt Co 5,000,000 Dee. 1, 17 1 Q 
118 2 102 Nov 14 Manhattan Shirt Co. pf 1,600,000 Oct. 1, °17 1% Q 

-* 17 50 May 8 Mathieson Alkali Works 5,885,700 Oct. 1, ’°17 1% . 

99 17 191% Nov. 5 Maxwell Motors 12,930,100 July 2,°17 2% : 25 

93 18 49 Dec. 12 Maxwell Motors 1st pf 13,751,700 Oct. 1,°17 1% Q TA% 

607 18 13 Nov. 3 Maxwell Motors 2d pi 10,917,600 July 2, °17 1lg , 20% 

72% 21 43% Dec. 12 May Department Stores 15,000,000 Dec. 1,717 14 Q 47% 
109 30 101 Oct. 16 May Depart. Stores pf.... Oct. 1,°17: 1% Q - 
12953 10 67% Dec. 14 Mexican Petroleum Aug. 30, °13 1% 7a% 
1055 S 84% Nov. 15 Mexican Petroleum pf . Ge. %,°3F 2 Q 

49% 30 «25 Nov. 5 Miami Copper ($5) 3,735,570 Nov. 15, 17 $1.50 Q 27% 
*135 20 *80 Dee. 12 Michigan Central » 18,738,000 July 28, '17 Ss 80 

7 39% Nov. 8 Midvale Steel & Ord. ($50).100,000,000 Nov. 1, 17 $1.50 Q 43% 

36 29 7 Dec. 11 Minn. & St. Louis new PAABR.BOO cc ccccnce , ae By 
130 3 78% Nov. 15 Minn., St. P. & S. S. M 25,206,800 Oct. 15, °17 3% SA 80% 
137 13 114 Aug. 2 Minn., St. P. & S. S. M. pf. 12,603,400 Oct. 15,°17 34% SA 

13% 2 3% Dec. 15 Missouri, Kan. & Texas.. 63,300,300 ........ ; 

14% 5 4 7 Nov..7 Missouri, K. & Texas pf:. 13,000,000 Nov. 10,'13 2 
38% 34 2 19% Nov. 7 Missouri Pacific tr. cf: 77,265,400 

64% 47% 61 3 37% Dec. 13 Missouri Pacific pf., tr.cfs. 45,205,000 ........ 

+. + 18 At 16% Oct. 1 Monon. Valley Trac. ($25). 7,720,100 ‘ © ? ea ie 
114% 68% 100% Jan. 25 58% Dec. 14 Montana Power 29,633,000 Oct. 1,717 Mm Q 61 
117% 109 11744 Mar. 28 101 Nov. 2 Montana Power pf a 9,700,000 Oct. 1,°17 1% Q ‘ 
83% 80% 77 May 9 75% Oct. 6 Morris & Essex ($50) ...+ 15,000,000 July 1,°17 $1.75 SA 97% 
140 130 130 Feb. 7 120 Oct. 10 RJASH., CHAT & ST. L. 16,000,000 Aug. 1, ‘17 RATS fc 

os a 3553 July 12 25% Nov. 1 Nat. Acme Co. ($50) 16,689,200 Dec. 1, '17 i Q 20% 
131% 118 122% Jan 5 79% Nov. 19 National Biscuit Co...... 29,236,000 Oct. 15, '17 1% Q » 
129% 124 127 Jan. 5 105 Dec. 12 National Biscuit Co. pf 24,804,500 Nov. 30,°17 1% Q 105 

84% 71 84 Jan. 22 56 Nov. 7 National Cloak & Suit 12,000,000 Oct. 15, °17 1% Q 0 
413 106 112% Jan. 29 100%% Oct. 25 National Cloak & Suit pf 4,700,000 Dec. 1,°17 1% Q 

ws a 39° Junel4 20% Oct. 10 Nat. Conduit & Cable ‘sh.) 250,000 Oct. 15,°17 $1 Q 

36% 19% 46% Oct. 2 24 Feb. 3 Nat. Enam. & Stam p. Co.. 15,501,600) Nov. 15, ‘2 SA 
100% 9044 99% July 12 9044 May 9 Nat. Enam. & St. Co 8,546,600 Sep. 29, 7°17 1% Q ‘i 

57 63% Mar 814 Nov. 5 National Lead Co 20,750,000 Sep. 29,°17 1 Q 42% 
121% 114 Ja 6 99 Dec. 5 National Lead Co. pt 24,463,809 Dec. 15,°1T 1 Q 
23% 15 Mar. 5 15 Mar. 5 Nat. Rys. of Mex. 1 f.. 28,831,000 b. 10, "1 2 
5 814 Sep. 14 $4 Fe 8 Nat. Rys. of Mex. 2d pf ? ) 
15 26% Juneil 16 No 5 Nevada Con. Cop. ¢ ¢ 2985 Sep. 29,°1T $1 ) 1N%% 

2 21 361 Lug 4 June 9 New Orleans, Ts é i 2 " 18 
186 118 156 M 21 98 1 Ne Yor! r I ep. 21, °17 5 ) 4 
11444 100% 10534 J } 64 12 N Cer & | nM Ni ee 1 ’ Os 

45% 33 381% J 10 7 N. Y.; Chi. & St. I 1, °42 ! i4 

67 a0 57 10 wow. ft & St. I } o 4y i 

2414 9 21 ¢ 2 1G Nex 1D ‘ ‘( i4 

5044 +25 40 f "7 ’ DD ” 

#11644 °115 *114 ; { 7 L. ) i 14 

T7% 1914, 2 S 1 N H | oy 

34%, 26 7 } init 1, ‘IF 1 0 

3u 20 ? ” J v0) 

1471, 114 138 2 ( an? 

894% 8416 894 } 15 . 17 

13% 65% 72 re iit. 3 

° —. 76 t Is t ( ) 

118% 108 110% 14 Northerr i 1, "16 i 
156 «1052S :125 oa 20 1s s 15, °17 
124% 75 143% ! HIO CIT De oT 

“ ss 54 Feb. 19 42 Ment med = et) OW July 14, 17 ) 

11% 5% 7% Sep.-2 354 N ® Gutacis ‘I , 0, ‘ 
105 83 1065 Ja 2 2 Dec. 7 Owens Jotth ! 0,550,000 Oct 1, ) a4 
117 116 11844 Fs 1 5 Spr. 20 Owens Bottle Mac 7.400 Oct S ) 

31 11% 30% June 2 18 spac IFIC MAIL < 1,150,000 July 16, °17 dt O4 
9914 90 101 June 27 97 May 17 acific Mail pf 1,700,000 De te we 1% () : 

44 3234 34% Ja 2 17 Dee. 12 Pacifie Telephone & 18,000,000 wend 18 
98 93% 98% Felt 1 94 May 29 Pac. Telephone & Tel. pf 32,000,000 Oct. 15, °17 11 Q Pe 
10144 96% 98% Jan. 16 87 Nov 8 Pan-Am. Petrol. & pf 10,500,000 Oct. 3. 1% 87 
60 5544 «457% Jan. 25 43 Dec. 13 Pennsylvania R. R. ($50). .499,205,700 Nov. 30, °17 1% Q 45 
118 100% 106% Jar 18 35 Dec. 15 People’s Gas, Chicago.. 38,495,500 Aug. 25, '17 1 3S 
17% x 12 Jan. 24 4%4 Oct. 32 Peoria & Fastern 10,000,000 ~~ reece ccs 534 
38% 36% ###36% Jan. 2 13 Novy. 21 Pere Marquette conta oS a ee ae 15 
73% 72 73% Jan. 17 45 Nov. 15 Pere Marquette pr. pf..... 11,169,800 Nov. 1, °17 144 48 

os - 57 Jan. 8 7 6 Oct. 4 Pere Marquette pf JS 5 Sp ere 

55 43% 20 Mar.26 20 Mar. 26 Pettibone-Mulliken - 6,912,800 3 ........ ia , 

Ay ad 99 Dec. 8 91% Sep. 29 Pettibone-Muiliken Ist pf.. 1,616,000 Oct. 1, '17 i% _Q 99 
48 38 42 Jan. 4 24% Dec. 12 Philadelphia Co. (350).... 42,943,000 Oct. 31, "17 87%c Q 26 

41% June 28 30 Dec. 12 Pierce-Arrow Motor.(shs.) 221,529 Nov. 1, °17 $1.25 Q 30 

ea 98% Aug. 8 88 Nov. 5 Pierce-Arrow Motor pf.... §,121,600 Oct. 1,°17 2 Q 91 
88 78 82 Jan. 26 50 Dec. 12 Pitts., Cin., Chi. & St. L. §4.434,500 Aug. 30, '17 2% 50 

Ae = Sep. 26 381¢ Dec. 13 Pitts. Coal of Pa.......... SRP! wangmeas . on . 43% 

a Aug. 16 74 Dec. 12 Pitts. Coal of Pa. pf.. 33,304,300 Oct. 25, °17 1% Q 75% 
156 120%, Jan. 30 154 Apr. 24 Pitts., Ft. Wayne & Chi. 19,714,285 Oct. 3,°17 1% Q ce 


Range for 
Year 1916 
igh. 









~ New York Stock Pitckange (i 


Range 





Low. High. Date. Low. 






































for Year 1917 





STOCKS 
Date. ° 












































Amount 


Last 
Capital Dividend Paid ‘Per 
Date. 


Stock Listed. 















































Pe- 
Cent. riod. High: 


























Low. 
87 
387% 

6 
391 
10 


2 


31 
104% 


4544 


95 


14%, 


S015 
145! 


100 
11542 


71) 


OT% 
254% 
RO 
40% 





Net 


Last. Change. Sales 


8414 
40 
6 








90 


150 


100 


sar 
O07 








— 4% 9 
1 . 
~ a 
A “ 
1 
‘4 
47% 
1) 
( 
4 
4 
4 
‘ 
oO 
1 4 
4 AS 
+ 2 oo 
—1¢ 41K 
— 2% 200 
- 00 
Oo. - essed 


P 
MERRILL, a 
YNCH Common 





787 





Boston 


MINING 


High. I 


* rs Bw 


40% 








. ‘ 
’ , ) 
9 Gly 
412 412 5 
; sy 4 
1 i1 ~ 3 
4 40 - 2 
+ 4 4 
ij 
2 ‘ 2 
4 ‘ 
. 4 4 
x1 , 45 
=U 2 2% 
47s 
4 
2 se "* 
2 
~ ‘ * 
5 Ss Rie 
2 J a 4 
Sly s 84 c 
2 242 4 
2 a 2 
56 UY, 4 
17 174 % 
63 64 6 
21 2112 4 
4 a) 74 2 
48 49 4 
‘ 2 % a 
= 4 -" - 
i 
is Lyx a 
4 ss, 4 
41%, 2 4 
4 44 $455 
9 
sd eA 4 . 
e "2 - ® 
<2 “72 - 2 
el sO mt) 
= 22% 122% 2% 
rT) 28% 30 
20 21 
8 Sly 78 r 
0 13 20 
90 %) 90 
47 44 45 2 
5 &5 87 2 
} “ lt 
v 6% 7 4 
29% 28 29 4 
90 ow 
20 18 18 
67 07 67 
7 5 6% ig 
OUS 
73 73 3 
, 8x4 «+90 i 
1h 1 1 
8 Ss 8 1 
ye 94 2 
OF 106 a 
#% WOl4 7 
= 19% 2 
’ &Y + va 
0 9% Be 
‘ 604 
. 79% 4 
, 41, a 
Pn 59% 
9 rm 
10 
40 
$ 
20 
~ 16 
74 
‘ 
0 
, 90 
92 
=< ad ve 
e & gh 
4 m . 
60 97.10 97.40 10 
‘4 GSO Q2 10 
90 90 1 
‘ 93 93 
48 RR 1 
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Baltimore | New York Stock Exchange Transactions—continued 
seoatdliaes Range 


_| Range for Amount Last 
STOCKS Year 1916 = ——__for Year 1917 asx STOCKS Capital Dividend Paid Per Pe- Net 
Changs. Galea 
100 
600 











Net 
Galea, High. Low. Last. Ch’ge | High. Low. High, Date. nc) Date Steck Listed. Date. Cent. ciod. High. Low. Last. 
63 Ar. Gand & G. 32 31% 32... [log 03% 102 Jan. ® eT Dec. 4 Pittsburgh Steel Bf. .0++++ 10,500,000 Dec. 1‘1T & @Q 8% 6% 89% — fe 
250 Ati. Petrol... 8 % 3S — KH]... ee 35% June 16 19% Dec. 13 Pitts. & ee 29,208,200 1... o< an 21 19% 2% — % 3, 
83 Balt. Biec. pf 38 38 33 ee + oe 68 June 15 63% Apr. 17 Pitts. & West Va. pf...... 8,742,100 Dec. 1, ‘17 1% — % 
6 Bank of Balt.15e 150 158 ee co 7. 26% Aug. 8 17 Nov. 22 Pond Cr.Coal tem.cfs.{$10) 1,211,220 Oct. 1,°17 600 


14 Canton Co....150 150 150 | 58% 42% 834 Jan. 26 
. Nov. 6 lressed Steel Car Co. pf.. 12,500,000 Nov. 26, ‘17 1% 





W 1 
Q@ ‘ ‘ 
49% Nov. 0 Pressed Steel Car Co...... 12,500,000 Dec. 6,°17 1% Q 61 49 0% — % 1,900 
90 Q 
Q 








































































2.240 Con. Cosi.... 00 63% 89 — 1% 106 98% 107 Jan. 31 
4,201 Con. Power...100 91 2 — 4% jist 15381 , Jam. 6 107 Nov. 27 Public Service Corp., N. J. 29,999,600 Sep. 29, °17 2 i .. 109 ; ‘ 
15,679 Cosden & Co. 6% 6 6% — {177 159% 167% Jan. 26 10 Dec. 13 Pullman Co............. 120,000,000 Nov.15,'°17 © Q 115% 107 10 —7 8,750 
8.980 Cosden pf.... 3% 3, 38% si ae Pa er an ee et 
G48 Davis Chem. 23% 22° 2) 9 | 6% - im ete 4% Nov. 21 QUUICKSILVER ....- 5,708,700... pa mi weet a 1 OE Pi ei 
3 Fid. & Deposit.119 119 6% 8% 4% Feb. 10 % Novy. 23 Quickstiver pf......... 4,291,200 May 8&8, 01 iw % % %— % 200 
4.482 Houston ON. . 26 20% (7 SF eee 7 
+ \ ; b : 5 og ; - ae as and” aoa —. 23. «a 2 lO. 
et itera Bank 21% St '* some AE. June 11 36% Nov. 5 PPAILWAY ST. SPRL CO. 13,300,000 Sep. 29,°17 1% Q 43 39% 39% — 2% 1,300 
55 Mer. Trust...298 195 be wm ge 101 Jan. 22 80% Oct. 19 Railway St. Sp. Co.pf. 13,500,000 Sep. 20,°17 1% @ % WY 9% — » 100 
a Me yt Tran if e . “5 975 Jan. 17°60 Nov. 15 R. R. Secs., M1. C. st. cfs.. 5,000,000 July 1,°1T 2 ee aa -. 60 Tee 
03 Me v. C.Mpt 6% © 63 —iy 115% 73% 10488 ~ : an son § RAY Con. Chaget ($10)... 15,771,790 Sep. 29, a st Q 22% 20% 20% —1% 11500 
a. WL. & PL. 50 we —2 ~‘o : ~ - ‘ . eading ($W)......... +++ 70,000, Nov. 8, ‘17 Q Oo 1% 67 —14% 119,650 
888 Un. Ry. & EL 24 2 232% — 1%} $6 41% 45 Jan. 29 84 Nov. 8 Reading 1st pf. ($50)..... 28,000,008 Dec. 13,°1T 5c Q re ia a PRS S8 
8S Way. 0. & So 6m % MM = 41% 1% Jan. 16 34% Dec. 12 Reading 2d pf. ($50)...... 42,000,000 Oct. 11°17 Wc Q@ 235 3% 3° -— 600 
BONDS 93 42 94% June 7 6 Feb 1 Kepublic Iron & Steel Co... 27,352,000 Nov. 1, 17 1% @Q 754% «68 71% — 2% 42, 
$2,000 A. C. L. of gs. 117 «101 = 103% May 25 92 Dec. 13 Republic Iron & St. Co. pf. 25,000,600 Oct. 1,°17 1% Q w 2 a 400 
' 1,000 Bs he wus 3 4 = se ‘-- 73% Nov.20 59 May 9 toy. Duteh Co., t. co. cfs. -----. July 20°17 $315 70% 66 66% — 6% 4,500 
6.000 Balt. Trac te 99 oe ss. 35% 27 “ Jan. 26 18 Dec. 13 Rutland R. BR. pf........ 9,057,600 Apr. 16,°1T 2 es 18 13 8 —15 555 
3 et F we “ iran) PE oe eee ——$—$_____ _—— ee eee ee 7, 
2.000 Gu Rye. Sa. o. ety 1%] 30% 15% 26% Jan. 2 13 Dec 34 G7. LOUIS-SAN FRAN.. 46,420,000... re ~ --sM Ss & 3,600 
, e . ° 735 r. oO — « 
2.000 © of B. 4u,°51 KON 8% sy % | % 45% 42 Jan 9 24 Oct. 23 St. Louis-San Fran, pf. 7,500,000 2.0 a : 2% 234% 25% — 1% 200 
2,000 C. of B. $5, (ST 89%, 9% BON a . 13 Jan. 19 19 May 2St. 1.-S. F., C.& E.1.Eq.cs. 9,045,000 ||... 7" “i ma ; a 10 suai 
gese ¢ se S on se son 32% 16 32 July 30 22 Dec. 10 St. Louis Southwestern... 16,356,200 2... - Me 22 22 22 —2 200 
10,000 © of B. 4%, "63.100 100 100” - hs 57 87% oS Jan. 4 ‘34 Dec. 10 St. Louis Southwestern pf 19,893,700 Apr. 15, ‘14 % 34 n4 84 — % 100 
1,000 C. of N.5s.°23.100 100 10e id 119% 45% 108 June 18 39% Feb 2 Savage Arms ...........__ 6,393,200 Dec. 15, '17 1% @Q 56 54% 64% — 5% 400 
+ 4 City & Sub.fa 99 on ” H% 63% 68 Jan. 4 4% Nov. 7 Saxon Motor ..........°”| 6,000,000 Apr. 19, °17 %CO. 7 6 2+ y 400 
s'ees — Ges Gas 3% as ose — “} 19% 14 18 Jan. 3 6% Dec. 13 Seaboard Air Line....... 23,959,000 .... |. a 9 8% «OD 600 
1,008 Con. Gaz 2 - mo — if 42% 34% 49% Jan. 8 17% Nov. 14 Seaboard Air Line pf....., 12,989,400 Aug.15,°14 1 2 || 18% 18% 18% 200 
+oes Coa. P. e, n. 96 i} og : Sai 168% 238% Jan. 22 124% Dec. 11 Sears, Roebuck & Co...... 0,000,000 Now 1S, °27 2 Q 134 124% 127 — 7 9,900 
A on. P. Gs. a. 90 oo % 125 127% Jan. 15 115 Dec. 3 Sears, Roebuck & Co. pf.. 6,000,000 Oct. 1°17 1% Q 120 120 120 : 50 

bq pL a ba ) > on | 40% 22 29% Mar. 8 17 Dec 13 Shattuck Ariz. Cop. ($10). 3,500,000 Oct. 20, '174$1.25 = Q 17% «17 7 — 1% 1,500 

224.000 Cosden 6s. 8. 73 ™ 3 —s5 z és %9% Mar. 29 235% Dec. 13 Sinclair Oil & Ref... (shs.) 1,000,000 Nov. 21, 17 $1.25 Q 29% 25% 27 —3 16,100 

18,000 Ga. Pac. Gx. 101\% 101% 101% .. 9% 37 74% Mar. 30 33% Noy 7 Sloss-Sheffield St. & Iron. 10,080,000 Feb. 1, °17 % . 38 34 34 — 3% 1,925 

“a Lam. be = sete bo — 3 103% 91% 99 Feb. 6& 658% Sep. 25 Sloss-Sheffield St. & I. pf. 6,700,000 Oct. 1, ‘17 1% Q fu - BS . tteeee 

1000 N. & P. Tr. be RO Ro 80 pa 146 209 =May 31 135 Dec. 11 South Porte Rico Sugar... 4,500,000 Oct. 7 5 Q 140 135 135 —10 200 
2.000 N. Cen. 6s A. 101 101 101 108 114% Feb. 2 108 Nov. 3 Seuth Porte Rico S. pf... 3,981,500 Oct. i Q 108 108 108 ;. 100 
9,000 Un. Rys.ist 45 75 TH 874, %/104% 94K 98% Mar.24 77% Dec 14 Southern Pacific ++ +++ e272,823,400 Oct oe Q 81% 771 78% ~ 2Y 24,900 
a b 4 . eres thane, . . 2 8 o tity ‘ % ~% a%,% 
sono week as ot ss: 3 [122 115% 119% Apr. 7 111 Nov. 2 Southern Pacific tr. efs.... 1.142.200. Sat oe ee igs” Ki Vhs 
4,000 Wil. & Wei Se 88, 88K ay CC 36% 18 33% Jan. 8 21% Dec. 12 Southern Railway serees 86,329,600 ...... ae i 2% 21% 22% — 1% 22 400 
ee ‘S% 56 70% Jan. 30 51% May 15 Southern Railway pf...... 5 wal, AM) Oct. 15,14 2 * 57 53 57% + 1y 2,800 
==: = > 3 4 
“ 107% BE 100% Jan. 25 77% Dec. 14 Standard eee 4,817,944) Noy, 30, ‘17 +2 Q Ti" 77% Ti% % 100 
Note for Adjoinina Toble| % %&. 90% Jan. 25 fy Nov. 9 standard Milling pf....... 6,48°'000 Nov. sgt me FER Rete” a 
- '. 100% Jan. 17 43 Dec. 14 Stewart Warner Speedom. 10,000,000 Ney 15, ‘17 Uby Q 43 43 43 —57% 100 
The rates of dividends referred to un-! 167 100% 110% Jan. 17 33% Nov. & Studebaker Co............. 30,000,000 Dec . 3s @ Q °° 43% 40% 42 — % 36,600 
der note indicated by f Include extra | 114 108% 108% Jan. 16 R5 Nov. 22 Studebaker Co OG. cucve 10,965,000 Dec. 1, ‘17 1% Q ee ae 85 we Seéepe 

©r special dividends as follows - 70% 45% 52Y Jan. 26 35% Nov. 14 Stutz Motor .....(shares) 75,000 Oct. 1,17 $1.25 Q P ” 39 F e 

Ameunt Kind . 51% June 27 20% Nov. 5 Superior Stee} . sseeeees 4,775,000 dnedes ie ; 35 33 3 —1 1,600 
om 102% July 6 se, Dec. 4 Superior Stee} | a 2,182,600 Nev. 1 ‘17 2 Q 967 

Allis-Chaimers ......... %% Back 2 ads | : sess 2,182, h -b,'17 2 - a § av hatha 

Am. Brake Shoe & Fy.. 1 «, Extra } 19% 15% 19% June a» 11% Nov. & MNENN. C. & C. temp. cfs. ........ iene ce ; (12% 11% Ss = ko 

American Can pf....... 31%% Back }241% 177% 243 Jan 10 121 Dec. 14 Texas Co 55,499,300 Sep. 20,°17 2% 36 2 23 2 21,88 

£% 241% rt 7 2 e x baaeeiin --.. 83,499, 4 20,°17 2 Q 136 121 23 —12 21,880 

Am. Car & Fdy. com... 1 © Extra 150 Oct. 6 130% Nov. 13 Texas Co. sub. rs., full pd tows Pebedned ‘a be 132% 3 : ; 

. . 215 6% 19% Jan. 4 11% Nov. 7 Texas Pacific .......... 38-760000 si 16 14% 14% — y 3,900 

Burne Brothers eccoce § G Stoc —" 3 ”% . . + . 4 4 3, 

; Me... tock F158 120 167% Jan. 23 131 Oct. 26 Texas Pacific Land Trust. 2,964,800 |... || es ; 131 ; 

Bush Termina - 246% Scrip “8% 48% 48% Jan. 2 18 Nov. 19 Third Avenue ........... 16,575,000 Oct ma 4s 16 15 16 500 

Calumet & Arizona... ..$1 Extra . 206% Aug. 30 165 Dec. 14 Tide Water Oll......... 31,960,000 Oct. 1, ‘17 tS Qe 16 165 165 10 106 

Central Leather ....... 2 « Extra CO% 45% 80% Aug. 21 42% Dec. 13 Tobacco Products - 16,000,000 Nov. 15, ‘17 1% ; 46% 42% 44 2 16,600 

. on 4 m% 105 Mar. 12 ag Nov. 17 ‘Tobacco Products ee 7,250,000 Oct he 1% sia ; 59% “ @pbiene 

Central & So. Am. Tel., au yo) (OM Jan. 26 4 Apr. 27 Tol. StL @ Weofe dep. 8,201,900 0.0007 | —— ™% ., ; 

(paid April 1)....... “a % Stock } ° ‘ S se * . eae 
Gh piel . : 21% hy 18% Jan. 4 IZ June 11 Tol., St L.. & West. pf.... 1,410,500 Oct. 16, °11 1 ‘ = é 12 afte 
aa de — ' se Bates 12% 8B 15 Feb.27 8 July 27. Str. & W.pi.cfs.of dep. 8.589.500 ms h ; 12 . 
ender Motor ..... Xtra 48% June 6 87 Nov. 9%; ausuc & Wms.Steel(sh.) 100,000 Oct. 20, ‘IT $1.25 Q ; 39 
. Consolidation Coal...... 5 % Stock | 99 M4 9 Jan. 29 @5 Dee. 14 Twin Cit: Rapid Transit.. 22,000,000 Oct. 1.°17” 4 65 5 ec. « 00 
wo - Corn Products Ref pr 44% Back 125 on 125 J 13 100 1 4 ( nT it pf 6,008,000 Oct 1, °17 be aq = 6 . 
; . ‘~~ . “ <0 25 an. 1 dec Twin City ransit pf... 6,000,¢ c *. ‘e ‘ ze 100 e “Poy 
. Cuban-American Sugar.10 Extra a 

Gulf States Steel... “oY, Ext ieee 5 - | AEE ge pent eae ammmeemye re ee eT ie Sonera, pe he 

Tlinois Central eee -1% Extra 140 86 =100% Mar.12 8 Dec 14 UNBERWw'D TYPEW'R. 8,600.00 Oct. 1‘ 1% Q * 91 83 Ro% 400 

Lee Rubber & «ire. 25c. Extra {129 110 120 Mar. 14 112% Nov. 19 Underwood Typew. pf. 4.900. aw Gct. 1,'17 1% @Q 113% 

N. Y. Air Brake Co 2..% Exira | 18% 4% 14 Jan. 2 8% Aus. 31 Union Bag & Paper.. 2,395,504 . . 9% 

Owens Bottle Mach. Co 50c Extra | 29 8% 112 Jan. 23 69% Dec 13 Union Bag.& Paper new... 9,775,206 Dec. 15,'17 #1 Q 60 59% 59% % 250 

Shattuck Ariz Mining..75¢ Extra 155; *® 129% 149% Jan. 2 104% Dec. 13 Union Pacifie tresses. 222,291,600 Oct 1°17 2% Q 111% 104% 106% — 384 4,600 

Standard Milling ce & Stock 81% 80 65% Jan. 81 70 Dec. 4 Union Pacific oe --. $9,543,500 Oct. 4,°17 2 SA 70 70 70 -1 100 

Tide Water Oi!.... a) Ertra , 49% June 2 25 De 13 Unit. Alloy S. tem.cfs (sh) 500,000 Oct. 20,°17 $1 Q 36 33 354% : 4,00 

Union Bag & Paper. 105% 99 127% Aug. 14 81% Nov. 5 United Cigar Stores... 18,104,000 Nov. 15, ‘17 1% Q 864% 81% 831 2y 9,275 

(paid Nov. 1, 1917). 2 ¢ Extra } 120 115 120% Mar. 14 {¢ 8% Dec. 11 United Cigar Stores pf $.526.660 Dee. 15, ‘17 ™% Q 100% 98% 08Y, 3% 200 

Union Pacific. coe YM Stock 80 ie SO Feb. 23) 64) «Nov. 7 United Drug saceces 19,980.080 Oct. 1,°17 1% Q 75 69 %& +4 300 

U. S. Steel comm on 3% Extra 3.5! G2 ot Jan. 23 50 Oct 0 United Drug Ist pf ($50) 7,500,000 Nov. 1 17 % Q 49 49 49 1 100 

Western Union Tei oie, ae Extra 0% oO i Jan. 9 *° 15 United Drug 2d pf - 9,104,500 Dee. 8, 117 14, Q 75 74 74 — 5% 200 

Willys-Overland 6 ¢ Stock O8% July 14 Nov. 8 United Dyeweod Oct. 1,°17 1 ‘ 59 ; met 

ae ¢ J Sp. 27 mM «. United Dyewood pf.. Oct 1, ‘317 1% Q ? 04 
Paes } 169% 136% 154% Jan. 22 1 4 Nov. 8 United Fruit Co Oct. 15,°1I7 2 Q 146 #4 113 44 2,000 
The following are the fast sales of | : i May 20 354% Noy 7 United Paperooard a ec. 15, ‘17 1% a < = 
F ‘ 16 
stocks not dealt in 20 far thts year at ™ 11% Jar 2 4, J IS United R'ways Inv. Co » 26,400,008 6 44 5 mee ‘Y 440 
Fisheries ’ 7 23% Jar tM Yov. 7 United R'ways Inv Co. pf. 15,006,008 Jan. 16 ‘07 1 14 12 132% — 17 "725 

oe Fisheries Int pt | 15% 24% June 26 10 Nov. 6 U 5. C. 1. Pipe & Fy. Co.. 12106 209 Tec 1,°OT 1} 11 10% MW. 4 S 900 

Cripple Creek Centra! pf 48% 63 Jan. 2 4 De 2 1 . 1. Pipe & Fy. pf i2,106,.308 Sep. 1 Ik 1y% Q 44 44 44 a 100 

owe weely- 22% 21% Jan. 12 18 Noy. 91, ad States Express... 10,000,000 Nov. 24 "1G $s ; ; 31 ; 

Dayton Power & light pf ener’ «mann ow aon : age, , . é ~ $ op 164% 164% 16% . 100 

Detroit & Mackinac, | 4% 171% Jui “ost Nov. 15 U. 8. Industrial Alcohol... 12:600.000 pe 37 § 110% 103 107% — % 13,900 

Duluth Superior Tract; nm = bs .~ . a ~ , ¢ - ory o M pf... Bas — ms t. 15, ba 1% #2 80 90 =< 500 

Du Pont Powder pt me <a = Rubber Co Prov: + 16.162.500 Web. 1°15 3 . 12 mad 

Eastman K dak... ° ‘ 0. | 175 ean 1148 — . = ~ ~ = — Te ° need July 31 "1s 1% 50% 45 48 1% 7,200 

Erie & Pittsburgh . , Mae | — —- a one ~ vec. I U t < at 1 ( Oct 1, '] 2 Q 95% 92 O8 o7 700 

G. W. Heime pf ’ cet ae 5 ST% Jan $ 42 Nov. 8 J ’ Kt. a $ J tod t ‘Vi $1.2 a 44% 42 42 P 

Hocking Valle, Reh ae j 50 52% J S 434 Dex 13 U S. &., QR & M.y (351 117 DOO Cet "17 S714¢ Q 43% 435% 43% - 

Kansas City. I Scott & Mem rt.. } 19% 13¢ * 1 3) 79% Dec 3 U. S. Steel Corperation . ¢ 18,49 200 Sep i 4% Q §8% 79% 81% 5 

Keokuk & Des Moines pe » oan ae a = r 1s cant a 13 t 5. & €b ( > -ngees p > “ peed Non a8 i on % 107% 102% 1065 6 — 2% 15,330 

Minn., St. P&S. S. M. tea ed line 75% | ex out ton aoe oe m . caste Ml ga seas Scp. £0, °I7 $3.56 © 78% «O71 wi <a @ 41,900 

Mobile & Rirmingnam pt e Bi | <i% ne “me Can. 26 cain ‘ ve = od ad 10% 10% 1 — 1% 200 

Moline Plow 1s: pf.. ; . as . —— ccetinpsatlenmemptenaieae 

Montgomery W WS BE. veccccescecvcs £12 6 36 46 May 31 2 Nov. 8 Vy VIA-CAI SOM. 27,9S84.4 Nov. 1, 4 l5Se Q 32% 20 su ¥, 1,200 

National Surety e +-+-*203%1114% 108 112% Jan. 20 \ ! 01 Oct. 15,'17 2 Q on 99 9 y 100 

= te York, Chi & St. L Ist pf 60 | 72% 41 77 M ) ' ( 4 vf) 48 42 2 00 

orthwestern graph ($50) 1 | 19% 7 10% } ) i A 4 Vileas betin Om ? 

Old Dominion (S25) 70%} 2 0 24u ’ j 0 ) 3% 

Pabst Brewing pr d a uy! z 

Pacific Coast , Cadéadabic ( SE - ’ 7 4 ! 

Pacific Coast 2a pf nae =—72 | ad 13% 15% r . & V j 7% 7% % 800 
: Rensselacr & Saratoga Si74y, |; 0 41% ‘ . r. A pnt pated J ‘ “64% 38 17, 8,500 
| Virginia R tilway & Poy 47% <8 20 I ! i 1S% 1 6,500 

Weyman-Bruton s , og, | 144% 123 14 ; > rel , 7 71 71 4 xf 

} ot i V 1 ! 7 
= | 11 i 9 11, 600 
; * ~~ ’ ' 1 ) 
Liggett & Drexai }. , 4 % 3 Fh 
Members New York Stock } hanae 4 129 ¢ a ‘ rak ‘ an 311. 
Conse -vative invesiments t 1% 1% } M 1 M . 7 a 2, ) 
Send for Curent Offering. | 79 0% T0% Ja } ! ‘ t f 56 
f 61 Broadway —New York } ¥ , 1 29% Jar & Dec. 18% nr é O28 o%, : DY, 7 ay é 
Ftes'an Buffale | > 4 50% Jan 1G , & Whe é ke I 04 19 19 19 ; 500 

NOLL OE t ” 4 52% San. } “ v. 21 p (Ba Cr ( 1% 35 % 200 

. _.. | 81% 34 Bay J ] ] v. BW ) a (3 £1.60 , i 1 16% 177 8% £2,000 

Merar > il 1 iY M 1¢ , verla i } ” Oct } tae 71 69% 69% 4é 1, 001 

' “* ‘ 
‘ 814% M W & Cx 20,000,0% 441 424%, 42 2X 2.100 
” ho iY , 10 G72 44 ; O a ; 96 
BALTIMORE SECURITIES | HO 33 64% Ja 33 liec, J y ‘ ac i «. 16,14 { F 4 3 34 1% 500 
141% 118 151 Jay g 99% Dec. 12 Woolwo th (¥ ) Co.. 50 000.000 Dec 1, "37 “ G 107g 99% 100: = > 700 
1260-123 126% Jan. 17 114 Dec. 12 % oolworth (F. W.) Co. pf. 12,500,000 Oct. 3 lt % Q 114% 114y 114% — 3% 300 
Bought—Sold—Quoted 26% 25 S7% June iG 23% Keb. 9 Worthir eton Pump.... 9,809,500 . 34% 34% 34% — ¥ 204 
100 05 7 June 18 &8 Nov. 27 Wor ington Pump pf. A 1,.°86,.000 Oct 1, °27 1% Q 86 86 86 . 7% 
ni GO?DON P. PAINE & Co. | 66% 62% €3 June 1 60 May ow rthington Purmp pf. B.. 7.726.800 Oct 3, *st he Q % 56% 56% — 1% 100 
P » . . 
Members Ba timore Stock Nechange ' NOTE.-—Highest and owes: prices of the year ere based usually on snies of 100 shares. Where prices are used for less thas thes 
Keyser Building, Baltimore, Mad. Z amount they are marked with an sstertok (*). {For notes under this mark sea edicining column 
Ld tincluding the e:meun of lew York Central Railroad stock Usted. 
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T’ e Trend of Bond Prices--Average of 40 Liste’ Issues 
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‘Stock Kxchange Bond inte 


Weel: Ended Dec. 15 Total Sale; 3 68.500 Par omer 


Low. Last. Sales Hi Low. Last. 5S le H ¥ s Saies. 
" 5 uw ¢ ion Pac, r is TH ' ane 92 921, 1 

la 90% 29 

89% 22 

94% 690 
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Alaska 
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City ef Lyons 
City of Marseilles us 
City of Paris tis 
City of Tekle 3s.. 
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Consolidate: 
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3 4 
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= 
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$27, 269.508 
Beth. Steel p. m. 5 Ye — ry 
5. R. T. 6a, b 8 

ush. Ter. Bidgs. fh ~ of , 
CENT ef GA. con, 5s 55% LXE 1anee 
Central Leather Se.. & aa 
Central Paeifie 48.. 79% 
Cent. of N. J. gen. 5a. 161% 
Cerro de Pasco cv. 6s.. 103% 
hes. & O. gen. 4%4s. 73 
Ches. & O. conv. 5s . 
Ches. & O. « 5 & 
cutceee & Alton Stage. 38 

B. p 


> 


Gee Be bone 


Stoc ft 


. . tent. ded. 4s, 
& £r.L. 
‘Deck és. 
Lack. 
and imp. 4e.. 


~ 
Vouwar 


Week Ended Dee. 15 


84 
Ses. 


Aleska Gold 
Aills Chalmers 
Am. B. 
Am. Can.. 

Am. Car & F. 
Cet. Oil. 

& L. pf. 51* 


Internat 


ee 


Sugar. 


‘- 


Sp ot bec en tre ie See 


Northern Pacifie 4s.. 
Northern ncifie 3s 

Ner. States Power Se 87% 
ORE. SH. I. ref. 4s.. 834 
Ore. Short L. tst 65.106 
PAC. GAS & E . 
Pacific T. & 

Penn. 48, 

Penn. con 

Penn. Gen. 

Penn. gtd 

Peo. Gas Chi. « 

Pere Marq. tat 5 
P.,Shen.&L.} 

Pocahontas 


nt 


S.. .ndiltes 


Am. 
35 A.H. 
Am. 
Am, L 
Am. Loco 
Am. S. & 
Sugar 





wath 


wo 
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re 


inseed.. 
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Am 
Am 
Ani. 


» a 
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“ 
Awe wom: 
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Ce 


19% 
1. 40 
B. 40% 

tS 


Sertes 


Col 


G. & E.. 2S2 


Granby cv. &s, A 
Green Bay debs 
Gt. Nor. ref. #45 
HUD. & MAN. ref 
Hud. & Man. ac} 
ILL. CENT. 43, 
Ti. C. and C.. St 
& N. O. jt. 5s 
Tilinols Steel 4*38 


Sinclair Oil 
with warrar 
Beli Tel. ¢ 
Pac. « 


~ 
hind mb 


3 


I» 
“e _ 


So. Pac. 
Southern Ry. 5s, 


ul 





Southern Ry. gen “4s. 





Bonds Yielding 6% to 744% 


EF: Gombs & © 
The Hundred Pollar ee 


120 Breadway 


Stand. Milling Ist 5s. 

TENN. C. & I. gen.5e 9% 
Tenn, Copper Co. és., 88 
Texas Co. deb. 4s.... 97 
Texas & Pac. ist 5a.. 80 
Texas & Pac. 24 ine.. 3 
Third Av. Ist Se... $5 








UNION PAC. 





— 


5 





Chino Copper. 42 
Cele. Fuel... 32 

Corn PP. R 294 
Crucible Steel 52% 
Cuba ©. Sug. 28% 
Del. & Hud. 94% 
Dist. Secur 3i% 
Brie ....ccee 15% 
Gen. Electr 122% 
£534 
Goodrich Co.. 36% 
Gt. North pf. 84% 
Gt. Nor. Ore. 2 

Inspir. Copper +t 

Inter. 7 


Cons... 7 
Int. Mer. Ma. 21% . 1 18 as 
Int. 


Gen. Motors 


6% 


OF STOCKS 
Fi 
‘d Heminway & Guibert 


4 Breadway. 
gu 





Souther 
Railway 


end for Cop 


cated Stoek Ex. of N.Y 
Tet. Reeter 5971. 





Pe: er 





M. M. pf 92% TO% 
Int. B 


Honts. $4 St & Bway 





Nickel... 26 2H 4 2514 } A ~. 
. 16 ‘2 EE = 
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New York, Mondey December —— 















Annalis 





st “Open 





[eS Se ee ae 











Expert Analyses 


On Various Issues of 


United States 
Government Bonds 


Current Issue On Request 


Cc. F. Childs 
Company 
SPECIALISTS 


Chicago 
208 S. LaSalle St. 











New York 
‘20 Broadway 





security frem more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Market, Wall Street Office The Annalist, 2 Rector Street, New York. 


OUR BULLETIN Contributions to this list are invited from dealers and brokers of 
Each Month Contains recognized standing. When bids or offers are received for the same 
| 











Bonds Bonds 

















ROBINSON & Co. 


ee 


U. S. Government Bonds 


Investment Securities 





New York 


Stock Ez 


26 Exchange Place 


Members New Yor?: change. 











S.N. BOND & CO. 


Commercial 
Paper 


Municipal! Notes 
and Bonds 


111 Broadway, New York 
50 State St., 


Boston 





Specialists in 
Pittsburgh Securities 





R.C.MEGARGEL & Co. 


Members New York and thicage 


Steck Exchanges 


27 Pine St., New York 


Telephone John 180 


UNITED STATES AND TERRITORIES 











New York State Bonds 
New York City Bends 


Barr & | Schmeitzer 


14 Wall St. 


wo 


“BOND TOPICS” 


eur monthly free on request for Booklet B 


A. H. Bickmore & Co. 


lilt Broadway, N. 











W. L, SLAYTON & COMPANY 


Dealers in Municipal Bonds 
Hpecializing tm Bonds of Ohie, N. C., 
Fla., Ala., Miss., Texas, and Canada, 
metting 4%2% to 6%. 

Write for list. 
Dime Bank Bidg., Toledo, Ohio. 





Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. Case, Manager 


15 Exchange Place, Jersey City 


TELEPHONE 751 and 752 Jersey .City. 
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Peet 





New York 


——Bid for —Offered— 
j At By At By 
| U. S. 23, reg., 1920 Q.J 961} C. F. Childs & Co.... 961§ C. F. Childs & Co. 
Do coupon, 1930 Q.J 96 ' 9615 yy 
U. S. 3s, reg., 1908-18. ..Q.F 99% 997s 2 
Do coupon, 1908-18.....Q.F 993, 99%, = 
Do conver. geg. 3s, 1916-46. 80 Harvey Fisk & Sons 85 
Do coupo 1916-46........ 80 = 85 #2 
U. S. 4s, reg., 1925 Q.F 144 C. F. Childs & Co - 104% Robinson & Co 
Do coupon, 1925.......Q.F 104, 3 104% me 
Pan. Canal 2s,reg.,'16-"26.Q.F Gy, yg C. F. Childs. 
Do coupon, 1916-36....Q.F 67,5 9644 a 
Pan. Canal 2s,reg.,"18-"58.Q.N 96% 964} - 
Do coupon hot -- Q.N 06,, 9617 = 
Pan. canal “%s, reg., '61..Q.M 84 ps 841, 
Do coupon, 1961 -Q.M 84 = 85 
Philippine 4s 9 
Git A cdvamecdsiaca buy  Shanhece.  seceee 95 
Porto | an 4 deddacens dee 4  <thedsen *. Sekete oH 
| Di 1 2 3. Me ee ee 100 
STATE 
Ark Sa 4 ET A ce sen - -aipembaea OP ooSaaes “450 W. R. Compton Co. 
Maryland Coupon 3'4s, 191% *4.40 Estabrook & Co 
Maryland Coupon 4s, 1051 "4.25 
Massachusetts reg.gold 4s *4.40 
New ¥ k 4tia 14 10 : | & Bro 106 Canfield & Bro 
Do 4 157 On 97'2 Herrick & Bennett 
I ne 4's 1950-07 : "4.50 R. M. Grant & Co 
MUNICIPAL, Etc., Including Notes 
—Offered— 
At By 
4 ( 9 “4.00 S. Sp.tzer & Co 
\k ) 19-28 -- 4.65 ; 
Mite 5.25 W. R. Compton Co 
Amite ¢ 43 2-4 wae bd Ceaiteo ae "5.00 S. Spitzer & Cx 
Al n 4 1N2ZO-2 ° ° . ° ° eT H. A. Kahler & Co 
LB f ( I ‘ ‘5.00 S. Spitzer & Co 
Bellaire ( , s .- *4.65 Weil, Roth & Co 
Bu zto \ 74.90 Callaway, Fish & Ce 
Bol 4 r \ ~ i is ‘3 428-51 275.00 S. Spitzer & Co 
Bo rR 4 ; "4.40 Estabrook & Co 
Do Reg. 4s, Serial y-2it . 440) 
tridgeport o ‘ LO5ti-40 ‘ "4.50 W. R. Compton Ce 
B ton ‘ j t 192 4.45 Estabrook & © 
Bu (i 190 0 60—Callawa is & 
; j me We I £ 
Cat ( \ 1 4.409 Ss SI N 
ft lex i PA 
Chik » 4 1 ’ 440 Estabrook & Co 
Ch and ) LA " 97'5 Callaway, Fish & Co. 
Che and { wt “4.00 Estabrook & ¢ 
Clr uti «4 ‘ 1 4.150 R. M. Grant & Co 
Cre \ Ro ; 100 W. R. Compton Co 
Dund \l \ 1 15 S. Spitzer & Co 
) ’ *4.80 Estabrook & C 
D> { ) Gs, 192 .*5.75-85 W. R. Compton Co 
i H 1 (Cor s« 127-4 *4.55 R. M. Grant & Co 
Ee! } ! » Set *4.80 W. R. Compton & Co 
El I I » Img I *4.00 S. Spitzer & Co 
E ST 1950 -*4.55 J.S.Rippel&Co., New’ k. 
ite - , { ) { *4$.40 Estabrook & Co 
Fall | I 4 ’ *4.40 
Do 4s l ‘ 1.40 
Flot ‘ \ » Se ’ i 75.00 S. Spitzer & cx 
Fo ( ne i 1 VIS-27 1.65 Weil, Ro & 
Gad \ s I *5.12 
Ila / 1 a 4.40 Esta broc é 
Haj ( (M > Ss ist N¢ s W22-50 5.25 S. Spi & 
Her I vd 192 4 *4.70 ~~ 
H ( Wat bs, LOLS-4 "5.15 Weil, Roth & Co. 
‘ , 1944 10 W. R. Compton Co 
Johar Water 1 , *4.235-4.40 
Kansis I 4 1 *4.50 itstabrook & ¢ 
Do 4 10 *4.50 
La Salle Pa h La I l N 2 08, 1918-21 o} £5.00 Weil, Roth & Co 
Lakewood (0.). Park nh & Sewe 1924-37 *4.65 3S. Spitzer & Co 
Lakewood (0.) § Di js, 1952-50 *4.75 Ustabrook & Co 
Latonia (Ky.) Sewer 1920-22 "4.50 Weil, Roth & Co 
Lockport (N Y.) Reg @, 1922-28 *4.50 H. A. Kahler & Co 
Lynchburg (Va.) 4'4s, 1927 *4.75 Estabrook & Co 
ae: See ee. Ge, OG... «os 06000888 vebeawaawenent *4.40 
Madison Co. (N l 92 *5.00 Weil, Rot & 
Madison Co. (Miss.) 6a, 1028-50 .9%5.25 SS. Spitz Cc 
Menominee (Mich.) S« Hi, 1NLS-30 *4.50 
Marin (Cal.) Water 5s, 1942-54 loo W.R oO ston Co 
Mobile (Ala.) Mun. 5 M47 p 7.00 R. M. Grant & ¢ 
Monroe Co. (Miss.) Sup. Dist. No. 2 Stys, 12s-lH2 *5.10 S. Spitzer & ¢ 
Muskingur Co. (Q.) s1S-2 *4.50 Weill, Re 
Newark 4s, 104 *4.40 ,J.S.Ri 
New Bost Oo W. W v4 *4.90 Weil, Rot! 
Ne r ( \ ) s ae | ) ”“) . Z 
Nor Co I $ 2 4.4 Est 
Nor > is "4.50 W 
©) i \ » 4 1 *4.1i5 Ca ' 
Paris kK ) Sel 1919 “4 Weil. R 
Palm Bea ( (Fla Rd.& Refdg 4s, 1955 5.00 S. Spitz & 
| Pleasant ( (O.) Schgol BONDE i vaiséeceddacnasee "4.70 - 
* 


j FOREZIGN GOV'T BONDS 


'[— RUSSIAN 
2 Ruble Int. 514s 


High Sale— 
$350.00 for 1000 ruble bond 

Now Selling at 
$85.00 for 1000 rable bond 


'@ ABRAHAM & CO. 
| | 10 Wall St., N. Y. 
| @ Tel. 6963 Rector 





Standard Paint 
Thompson-Starrett 
Griffin Wheel 
Clinchfield Coal 
Edmunds & Jones 
Jones Bros. Tea 

’ Chalmers Motor 


Correspondence Invited 


| Morton Lachenbruch & Ce. 


Equitable Building. Phone 5354 Rector 


FOR REIGN GOV 7 


~ Mexican Gov't Bonds 
Options in Rouble Exchange 


ALFRED R. RISSE CO., 


56 Wall St., N. Y. Tel. 4516 Hanover 








BONDS 


Russian Gov’t Bonds 








SHORT TERM SECURITIES 
Railroad Co’s Industrial Corp’s 


Municipalities and Foreign Governments 
BOUGHT AND SOLD 


Inquirtes invited. 


SALOMON BROS. & HUTZLER, 
Members of New York Stock Exchange 
Tel. 6300 John. 27 Pine St. 








Brooklyn Union Gas Company 
Ist Consol. 5s, 1945. 
New York Gas, Elec. Light, Heat 
& Pow. Co. 
Ist ——— 5s, 1948. 


WM. CARNEGIE EWEN 


100 ‘BROADW ‘v ‘NE we YORK. 
Tel. Rector 3880. 





Louis. Gas & El. Notes & Bonds 
Minn. St. Ry. 5s, 1919 & 1928 
Miss., Kan. & Okla. 5s, 1942 
Cuban Gov't 41/3, 5s, 6s 


MILLER & CoO. 


Private Wires ore, Ric Lond 
€ Pre sui 
120 Broadway. 





New York City. 








Short Term Notes 
Railway Equipment Bonds 
Municipal Bonds 
Foreign Government Securities 


Bull & Eldredge, 


31 Nassau St., N. ¥. Tel. 632 Cortiands 





Union Pacific 
Ist 4s, 1947 


Hartshorne & Battelle 


Members N. Y. Stocl: Exchange 


25 Broad St., New York City 











AMERICAN CYANAMID PFD. 
AMER. WATERWORKS PAR! 
STEINWAY RAILWAY 6s i972 
SANTA CECELIA SUGAR Gs 


Theogere L. 5reasea 


. Ye Pel, Rector.9925, 


PFD. 


id Wall s¢t., 








Amer. Graphepho: 

| 

| WILLIAMSON & saul she 
Ne 


>» Broad St. w York 


Tel. G790-i-2-f-4 -Bro 
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eeanerit LT Annalist Open Market = 























: Bark of 
Butterwerth-Judson 6s, 1921 
Carbon Steel r : ° 
Del, Lack. & Western Coal MUNICIPAL, Including Notes—Continued 
Edmunds & J ae By 

ones j 
Guaatanamo Sugar | Quincy (Mass.) 4s, 1922-22.......... SreSeecccescece ocse+ce%4.40 Pstabrook & C« 
Internat’ Motors (All issues) Pitimand 6¥4:3 Maa: 46; MOB ova ci cccenksc dived iscapeses: 4.50 
Jones Brothers Tea - eS ree ay pe ee RE er eee 4.50 
}| Lima Locemetive Common Do Reg. 4s, 1927...... niiebat nb at eee aes wlreee op ea taedal .w 
Lukens Steel Ist Preferred San. Diego (Cal.) Imp. 4%98, 194549 «0.2... 2. cccccccccce 45) S. Spitzer & ¢ 





Montreal Stock Exchonge 
Dealers in 
‘anadian Bond Issues. 
Monthly Review 
Canadian Condi- 


ns sent on request. 


Fe treenshields &Co. 
x 
® 
| 
I" 





































Otis Elevater Com. & Pd. St. Cloud (Fla.) Imp. 6s, 1927-42 ........0.....00- on vee 2S 17 St. John Street 
Sante Cecilia Sugar Com. & Pfd. Seattle (Wash.) Light Ext. 58, 1925-36 ..........0..s0eeese. 100 W. R. Compton Ce of i ce 
HA St. Louis City 4s, 1928-29-31. +95 Steinberg & Co., St. L. & Steinberg & Co., S } _ 
E & St. Louis 4's, 1935. +++ t100 i se ; / iA le = et ss 8 
Investment Securities ‘ St. Louis 4s, 1018........... T Stix & Co., St. L..... oy% Stix & Co. St. I 
43 Exchange Place, New York St. Louis School Dist. 4°45, 1988 ......- css erseecccsorres v2 et 
| Telephone 4301-2-3 Hanover. Springfield (Mass She. DES. ip Haws pbmesnededshescawe® 50 rstabrook & 
; ~ Seuth Orange (N. J.) 438, 191802 is. 66. ..+ sees sdesbece *4.49 J.S.Rippel&Co.,. List of 
OMe mane wow | Trumbull Co ).) Road Imp. Sz, W2S-26 ....ccccecscn..0st. ww SS. Spitzer & . 
greinewemer aaa oa aH et : eee . bs a aan — t 
Tonawanda (N. ¥.) St. Imp. ds, 1002-27 ........0000cce0 4.45 FT. A ani 
= HHlincisCentral = ag ispoeahoe a : pafediaa Governmen 
= a = ,acoO #1ePX.) SCHOO] wS, Le ° ec eecececeseecesceseesesese A V I . ; ; 7 
& Railroad Securities = | weimka wn. Hughes Co. 10K.) be, WEE isa Provingiai, and Gily Bonds 
= . } . Ar ‘ on * rm + setae 1 ’ 
= 10£ = | Walth (Mess.) reg. 43, 1922 ae 5 a paeinis nip a etabre USS T GE } HE 
2 4s, 1952 = | Waterto idann.). compen: 45, S06 os; con socrvedttanoss “4.40 " 
= (Stock Trust Certificates) Z | Worceste oe ae i ree oo. 4.40 shed on Request 
z= 
__ = Winston (N. C.) upon 5s, 141 - Sera séates cease rT 
x } N= THE DOMIN RITIES 
Zaher, Cerrut ers & Pell= Yonkers VN. ¥.) O p. c. Certs. of Indebt., Dec. 1919.....*4.00 H \. Ks er ¢ ” Mi NION SECU 
15 Bread St. ‘Phone 5161 Hanover = *Basis. *Bid. CORPN., LTD. 
i HR Perit), ee 


: sila tattthinltelt kn oO ONTO 
r ‘ y . y TOR " 


CANADIAN ISSUES, Incl Note: 
American Viaritime Securitie; My som ~ ie oe et nis ; ~ 
° ’ KIN WMD IS MRR SRW, 


Bought Sold Quoted Dominion of Canada- - ” 49 ” 5 ( (TORONTO) 


Dom. of Canada is, Aug. '19 935 Keyes, Haviland & Co. 95% Keyes, Havilar & pecialists in High Grade 


| WM. H. RANDALL & CO. | Pom 0% cede ss, Apr at £2 Abraham € Co.0000 a Arana eco” |B SPS 





ae ae re 
Ysformation Cheerfully Furninhed De Interna. 5s, Dec. 1925. 946% ee Wy levestment Securities. 
Ve invite your inquiry. 


New York Boston De Oct. i#3L........... ~~ <7 93M 
90 Beaver St. to Federal se | Provinces— , Osler & Hammond 


nnn —e—nees | Ameria Ie, May, 1625.....<0 91 Hirsch,Lilientha! @ Co. 98 Hirsch,Lilfenthal & Ce ceenie ante eee 
Alberta 41 Peb., 1924..... 0 ~ 911%, W. S. Macomber f Zs fe: i 
A Bond House <tonaght ppanegela das : ‘ — = 2) Jordan St. Phone Main 3952 : 
c " British Cel. #os, Dec., 1925. 8&8 ” $0 Hirsch, LiltenthaléCo x —— Canada 
of cervice Manitoba 55, 1920........... 9314 Mann, Bill & Ce.-.... 95% Mann, Bill & Co er oes a 


BOK RDIMEGEE 





























Send for tetter deacriting our special Maniteba 3s, Apr., 1919...... 9434 W. S. Macomber..... 9 W. S. Macomber — 
Teas aakeet 2 By New Brunswick 41gs,Dec.,'25 91 Hirsch, Lilienthal &€ Co. 93 Hirsch, Lillenthal&Co = ee —— 
J R. B Nova Scotia 5s, 1923......... 93 = aH 24 M Oo N x 4 R E A L 
tidgof ord & Co. Ontario 5s, Feb., 1920....... 9% . 99 2 We specialize in 
111 Broadway, New York Ontario 414s, May, 1925..... SS W. S. Macomber...... 92 «6W. OS. Macombe Canadian Investment Securities 
it. sa 
» jae a NE ateneaiia Quebec Ss, April, 192¥...... 93% Mann, Bill & Co...... % Mann, Bill & C Inquiries solicited. 
Saskatchewan Ss, Feb., 1918 97 W.S. Macomber.,.... 99 W. S. Mi be I n ornton, Davidson & Ceo. 
ar a cing Cities Members Mentreal Stock or 
itl I wtation Bldg., ntreal, . 
Cc Calgary 6s, March, 1918.... 90 os 96 ‘- ‘Reheat gs “s as 
mon = = ~ — - 
om Edmonton ts, Jan., 1921.... 97 Hirsch,Lilienthal &€ Co. 99 MHirsch,Ll! al & CC aA a = 





John es ee poe & Ft Se 2 rORONTO 
Private Wire to AH Markete. Do 5a, May, 1936.......... 98 se 96 ee -ARD, RYERSON & 00... 


5 : rd ctor 987 J favk . : 
115 Broadway. T-1. Rector 9876. New York: Quebec 5s, 1020............. 93 Bull & Eldredge...... 96 Bull & Eldredge “ 
‘ P 0 Stock Exchange oS 








a ‘ex. aiicenaameamenenitle Toronto 412s, July, 1925..... 92 Hirsch, Liltenthal€Co. 93 Hirsch, Lili é 
o | Toronto Harbor 442s, Sept..53 77 W. S. Macomber...... so 6W. S. Macomb anadian Stocks and Bonds 
NEW FEDERAL TAXES Vancouve Mis, O28. screcse SS Hirsch, Lilienthal & Coe 91 Hirsh, | er uirles Invited. 
Victor ee we 9974 y St., ‘Toronto, Canada 
Coggeshall & Hicks |] | wires on. mos) ssw. S soonten a. 
lembers ks Steck Exchange H *Pas } P. BICKELL & Co. 
12a Browdway, New York. } New York Cotton Exchange 


55 





- 
—!j OTHER FOREIGN, Oe Notes ' Chicago Hoard of Trades 

















en eens teint boi p 1920 913 Kbrahem. -& — a Atveatars & Winnipeg Grain Exchange 
nto Standard Steck Exchanges 
$50 and $100 Lr “shan Govt. Int. 33, 1905... 88° Miller & Co........ .. 90 Miller & Cx eye 
3tzs and 4e Do Bxt. Sa, 1946. .66.c0ce<- 9135 Abraham & Co....... 93 ‘ ‘Mandard Bank Bidg., Torente, Can. 
VICKERS & PHELPS, ee ee od ‘ ae ; 
Members of New York Steck lWrehanye eae ae tral ; 1¢ ee ou ( > -~ : 
z u Treasury 6s, 1918...... 99! is LOO i 
36 Well St., New York. Do Treasury 6s, 0% - STANDARD 
‘Phone—Joinn 6136. Italian internal 5s, 1916.... Lo , 125 
Italian Internal Ss, 1917.... 110 F 120 zs VEEKLY oO. WILL BE 
$10G,000 City of Toronte Norway 6s, Feb. 1, 1923.... 100 Mann, Bill & Co...... 192 ee { —— 
3 eo 
INVESTORS 


Se of 1926 te 1946 Newfoundland Gevt. 5s, July | STANDARD OF 
SRT SASS A Lege M Bill & SSUES L ON REQUEST 





" tale “oO ee 9. Mann 
Yielding 5%. 1, 19%9 4 Manz, 
Russian Govt. 54s, Dec., "21 37 Bull & Eldredge.... 39 Bull & Eldredge 
' . <5, ’ 
HIRSCH, LIL JLENTHAL & CO. Do Ghes, July, 1919:....... 47 ne 49 “ | CARL H.PFORZHEIMERSCA 
Members N tock Ezrcnange. Do Internal 5 Fet 1924) $S3 “ $56 ° | 3-4 Broad. 23 e 
ci nternal 38. Feb., lve 5 + | 1-3-3 7) read st. &. ¥. 
«1 BROADWAY, NEW YORK. ieee lie lll ée 991 re : 
Kel. Rector Mry. eer ~e i bd { ago £ Last Lilinois 4s 7 58 
ice in i Do 5-, March, 1920........ O64 Mann, Bill & Co...... bd 102 | Terns Pacific int 5 
eee = : a ‘ Evar lie & Terre Haute Rfd. 5s 
U. S. of Mexico 5a, Wf9.... 45 Abraham & Co...... 4) Abraham # Co Chicage & East luots Pfd. 


+ Empire Tire & Rubber, Pfd. | ; 
Ritesen Celie & Koclnes PUBLIC UTILITIES | William C. Orton 


<2 2 2 ala Trae, Lit. & P. os, 102. oO L\oreaiam & Co..... e 67 Abraham & Co 
@6 Broadway. fet. Recter 9256-5251 ? 25 Beead St, N. ¥, Tel 7166-1. 2-3 Broad 


= 
Empire Tire & Rubber, Cem. |! ca eel " “ 35 ‘ k Lumber 
: t=, tt , bseee } Pere Marquette 5% Pfd. 
° 
’ 
4 























Arkansas Nat. Gas 6s 


Tacos BIE tlhany So. Ss, 1909 ti Redmond & Co........ 7% Redmond & 

os ' Ate bama Power let 3s, 46. 9 J. A. Clark & Co...... 86 J. A. Clark & Co oe 
4 Tnvestors! Alabama Water ts, 12U.... S874 Liggett, Drexel & Co.. 98% Liggett, Drexel & Co. } f 
You can mK from ¥ j Allegheny & Beil. Ry. 1st 3s, r Ne. Ss. Ay ite & Cc 
invested in hi gh- a v sec ith» nl has | wes . $4 Mewgargel & Co........., : ; ° 0. 
fer 20 years. Don't hesitz rite us tolay | 2 : - 
fot suggestions. | Allegheny St. Ry. Ist ds, "20 Ui Outside Securities 

! 

} jliemce Gas P. Ga, 12: ..- MH FJ. A. Clark & Ce. .... 

e Allhor s ¢€ , Br 2 
Burgess, Lang & Co. | &m. Publie Service #s, MHZ. | a sccastes OO Mathonmal City Cx “ee eee Phan 35 aiiek Terk 
s Bid po Ache | : mt 4 . is Phone 
Reston a me a - Am. W. W. &. Blec. 5s, 154 62 Abraham & CO. ss eeeee 64% Abraham & Co. 
18 o Mepgargwel & Co... «es —— - 


asheville P. & L. lat s. f. 3s, Semet-Selvay Ce. - 


} Nationa! Conduit seh | 
a, bee SP 86 Redmond & Co........ or ape By-Preducts Coke 


& Cakie 6s 1927 ate Cne Light. te, TASs.. OF ES Ei Sarre =, MS Redmond 6 KIRKPATRICK & LEWIS 


Augusta-Alken 3s, 195... 5060 Redmond & ©o........ @ 
eclatists 


Keyes, Haviland & Co. Aurora, Elgin & C. Isi ™ 7 ais sesenaad -" ewsnaed oh eunaean, Lang & ; eh Sect <p A: 








Pas * Bangor Ry. & Elec. os ares utes, . Samia 9614 — » Ge 9 
Fel. Rector 7961 66 Broadway ee ered te hat io dae totais ah” ia he ria, + 1@ Wall St. N. Y. Pheae Rector 9971. 
¥ o Rell Tel. cf Can AS W. S. Macomber...... 90 Abraham & Co . 
Semet-Selvay Stock and Rights | ell Te of cum os jee. me We 8 Mc liane cee | GRANNIS & COMPANY. INC. 
at, ” Spectatieis in 


McClure, Jones & Reed Bioomfield St. Py Ee : 
Members N. ¥. S Exchang ee ee. ae. Se ere a Pa ee & Burgess, Lang & Co i BANK, TRUST COMPANY. 
5 aa as - York Bloom & Nor. Ry. E i. REALTY AND INSURANCE 

ut eae ’ e %, 1987 ‘ . 90 S. K. Phillips, Phila.. ... : f STOCKS 


7, 





















729 2. 
Phane 7226 Rectar Brazilian Tr., L. & P. ds,1919 54 J. A. Clark & Co...... im, bd Comengbeas § 10 Wail Street Fel. 690 Rector 
rn Buffalo Ry. con. Ss, 1901 _ OT Miller & Co ; % Mfiller & Co. ee 
_ yay Buf2alo Crosstown 3s, 1932.. 97 - 99 ” | 
aa 5. STUBES & CO. INC. Canadian Lt. @ P. 38, 3#4.. 40 W. S Maecomber...... 45 W. S Macember a L l G B d 
7 Cape Breton Elec. Ist Ss, 'U2 $244 Stone & Webster...... S71, Stone & Webster | 0ca as $s 


favestment Securities Catawha Pewer Gs, 1853.... 98 S. K. Phillips, Phila...102 J. a. Clara & Co ABBOTT, JOHNSON & 
2 Broadway. Tel, 8630 Rector 9 | Carelina P. & L. Ss, iKS.... SO J. A Clark & Ce...... g ~s | Tek. Rectan 4340, Spremeanna | 
. j a 4 avcibdustnen «alike 


o : : =" Cent Indiana Gas 5s, tesd.. se eeeceeee ess scone “i § 


. 






































tf 
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CURB TRANSACTIONS 





Trading by Days 


Olia, 
75, 458 


miaeee. Minin 
Mon. 26,751 





92. 200 





1,0 


10,500 “Aetna Exp... 1 7 
10) *Aet. Ee pf.,s 
$200 *Air Redue 

50 Am. BMfg.pf.. 2 “ . 

2,300 Am. Tin 

1,400 BD.-Am 
VW Be AT 
50 *Can.C 
100 *« 
300 Car 

13,050 *Car.t.& P a 
GSO Carwen 

- 4. 


n Tu s *9 
fob 5 


200 Che 
1,150 *Ciry . 
769 *Clty Ser 
200 *Cramp 
1.800 Curt! 
°E lect Gu s 





‘ 








2 ‘709 *Ini. 
750 Int 
900 Key. 
590 *S.S Kresge 

1,550 *Lake T 
8M) *Lake T. 

1,000 *Man. Tran ; A 
800 Marcon! of A 3 3 ; 

6,500 *Maxitm Mr . 

300 N. Y. 

1,100 Nor.A.! 
300 Pecries 
TiO *Peeca 

4,250 *Prod. 

12,900 Smith 

1,400 *Stand 

9,000 Subm. 

8,200 Triang!« e 

6,200 *U en Mot IS, 

1,250 *U.S.L.é H . 

21/100 U.S. Steam 

1,990 Un ited Zins 4, 

Flim s ‘ 

0. &G 

-Mar. pf 














4 
Pie... 6 
M. Tr 1 ! 
Moi > 
Moat 
Fils 1 


1,670 *Wr 
STANDARD 
1,100 Ansie-Am. © 
100 A.-Am. Oil r.. Ws A 
40 N. Y. Trans 
181 Ohte Ol. 
5 PRP. OL & 
10 St’'d O11, K 
82 St'd O11, N. J 
85 St'd Oll, N. ¥ 


ol 





278 
BO 
Belt) 200 





40 99 





or 


8,250 * Allen Of) 
21,800 *Rar O. & G 
iS *Ret) “ea 
97,000 *Bost.-Wye. 01) 
12,700 *Cosden Oi) 3 
1,200 *Cosden ©. » Ro, 
42,160 *Orown Of! i 
43.70 CC. PL & 
5,800 *icik 





Fre ~ 1 









oOen ‘ 


$100 *Inter, Pr ma ' 
?~HA.300 Kenova O11.) 5 : 





22 *Midweet Rer. 10) Pi he 
2.000 *N. Y¥.& 
25,700 * 
34.000 % 
7,500 Ok! a 
13,200 O%la 





FOU *Stauto 
mO * Unt 





MININ« ‘ < 


OH) Nemec’. Hi I 
.T00 A.-B Cc Mw 
100 *t Atlanta ’ PS “ 
00) Big L. Con : 1 15 


700 **Eitter Creek to , ’ 
Moa ” ai) hy 
radshaw ¢ 


1) ¢ Baston 


3.150 * 


, a 





3.56%) Cerro UG. M 1%, 
2.750 *Coco 
4.700 Co 
T10 Ce 
B.u0u tc 
4,745 *Copper ul 1’. A Te 
Sein) Cresson 
18,0" *“Denbig 
29.060 *Emma 
1, (amy 1 irs t 





2.4m) 1Gold 
9.00 ot 
yw) “hres 


2 
5,025 Hee'a 
194,000 *rInt 
“850 Lror 
BLO "Jer 
12.10) *Je 
10, 70% 
250 J 
7,050 i 
Loon eth I 
1.00 Ia Rose ¢ . 














» ri 


Ker eco 





Bor 


ja. 


47,00 
$747,000 


i= % 


a 


eres 





The Law of 
Trade Acc eptanc ©3 





by GEORGI ek 

of ‘ York Be 
4 LAYMAN'S LA wi ro 

BUSINESS Mi ! N} R ANL 
{EDIT MEN, 

ON SALE JANUARY fet NEXT. 

B. 2 A. Poebl'shiag (o.. 
135 Breadway, N. 1. City. 73 Net. 























THE ANNAULIST 


New Yorl:, Monday, December 17, 1942 








Annalist Open Market 











PUBLIC UTiLITIES—Continued 


















































Bid fo —Offered— 
At B; At By 
Cedar Rapids Mfg.&P. is, '33 79 Abraham & Co ..- 8% W. S. Macomber. 
Cent. N. Y. Gas & El.5s, 1941 85 J. A. Clark & Co.. 90 J. A. Clark & Co 
Central Power & L.. 1st 6s 95 1 rett, Drexel & Co 98 Tiegett, Drexel & Co 
Cent. Pa i Ist Gs, 1924. 10 “24 1 & ¢ 
Citizens Trae > 1927 Moly i 
Cley and Rys. 1s ) 19531 low tix & > I 
( ‘ inooga Ga 3, 1927 9 S. Is. Phillips, [Uh | 
R } ( ¥ pL Ne Phillip Phils 
Ch so lities 5a, 1942 ; & Co Ww nge & Co 
Zen i I & | (Pa.) | 
7 mes _ S 4 i 4 k A 4 , 
Clinton Wa 3, 19259 6 Megargel & Co } 
ile bihe« fl Ist os, 1989 So Redmond & Co rrr Snence Trask & Co 
Colu pus (0.) Gas ot ey ! A. & j 
olumbia (S. ¢ Gas & 
Il Ist , md & Co 9 Fedmond & > 
incin. Gas & a AT ach & « 9714 A. B. Leach & Co 
ci Gas Trans. dou i 
a, Ih . U 1m | 
Do single gua ds, 195 ” 100 | 
Colorado Pow 5 1955, s \ 4 g> Ab am & 
Cotun Buckeye Lake & | 
News ‘ frac. Ist 5s, 1921 $5 surgess, Lang & Cs 
Com'wealth P. (Neb.) 6s, °44 : Dresel & Co 1m) Ligge Drexel & ¢ 
Compto leigiits Ist ye 9 Stix & Co., St. I 
Conn. Pow. } & yn is, "3: Me nec & Website ot Stone & Webst« | 
‘ imbia Gas & ElL.istis,"27 .: BF & Ca 80 A. B. Leach & ¢ i 
xo deb. Ss, 1927 i 76 “ 
Consol. Trac. (N.J.) 5a, 1985 954 ™. Pelee 
Coens. Cities L. & T. 5s, 196 ii Abraham & Co 
0 Wat Utica, 1s : > o rnd ('y oo Redmond & Co 
Do deb. oOo, 1970 Ss o> + 
cu an ‘I el us 191 ° A am & ‘ , F) 4 bral ari & Co 
Cumberland P. & I ss, Ie Oy A % Lea & Co Ys A. B. Leach & Co 
Datias Elec »! is, 1922. oH ~ e elpetar 92 Stone & Webster 
Denver Union Water 5s, 1914 8 Burgess, Lane & Co s> Burgess, Lang & Co 
Puluth St Ist 5 130 i 4% iam & , oo Abraham & ( 
Duquesne action Os, i930 9M, Megargel & Co 
ila a » Gas tet ss, 1LAA8 ) ~ j Larkin & ('o 4 
Kast ‘Se El. 1 | s 4 ‘ & Webste * Stone & Webste 
Ea 1. & ros, 19382 F4 Steinberg & Co.. Si. LL. TT Steinberg & Co., St. L 
Secon &Pri 5s, 1956 & Rod ! Oo i Redmond & Co | 
1 Paso Ele col , "32 «4871, Stor & Web 9; Stone & Webst« 
le Trar izsion ts, 1920. 9 1. Bi ; ‘ 9S Hl. Bickmore & Co 
Me 1» ef On Sa, 19%: trum & ¢ é * . \braham & Co 
nira W. PL @& PR. R. 5 ; Sth i. A. Clark & Coa. 
) ( *] 6x, 19 4) ‘ ‘ & « 9 “ 
> D t ’ " ri \braham & Co | 
’ Bi A . | 
, iy cS - ”) wees ! 
“ ) 4 ) ) w SK *hillips, Phila. 
in & WV S 14 & fr. A. Clark & Co 
mE) ft m, "O4 ; : We S2 Stone & Webst 
le Ist & 1940 S S ‘ 
G & , Fon OM aD Ry n 1 & Co 
: ! Ist and co 
iv ue = ra & ¢ v sSpen ira & Co 
ov ” 146 ‘ & ¢ Randolph io & « Randolp 
iva aod tel 1 ss “ > Rr nd & Co 
’ le ' »s iu “0 S ic & Webst Far) Stone & Webste 
iudson » , 1S me Wol &—S (wv Wolff & Sta 
ndiana FR Ist de, 1920 i S. K. Pi | 
Mr. R ! g 6 - "i Ligge 10 =§=6Liggett, Drexel & Co j 
1 L. & VT. 53, 1928 St J. A. Clark & Co } 
! 1 & i e ¢ r oe, "233 93' Burgess aang & Co 
samaica Wa Suppl ss, “45 OD = . Larkin & Co | 
ansas Cit (fas Os ru Abra un & Co 4 Abraham & Co | 
an. Cit H e T. ds. 19 S Ss ) &€Co., St. I > Steinberg & Co., St. L 
Kan. Ci Long ®. Vel.s =» 88 ™ | 
centueck tr. & Ve os, "ol Abraham & Co 
sent Ctilities & 110 4 . wB. Bi more & «'o 9S A. H. Bic re & C 
g?: Co. E. iL. & PB. 6s, 197 S7 i.. Bronson | 
Lehig': Powe Se bs, 1927 i Ix . iland & C oF Keves, H land & Co. |} 
surentide Powe ys, Ute 4 ‘ S. Msucomber . $6 Ww. S 
long Island t.tge. 5s, 1939 SY oe ee A j 
lo ile R he, 1990... P ” ‘i A > gu Miller & Co 
Lou Rr Ist & ref. Gs, "1S. 9S oo : 
\l Lt. & Heat gen. ts, "20. 1O0v i argel & Co 
funila BE ms, 1955 5 Si Abrah & Co 
vdison Rive Pr. 5s, 1985 ww turgess, Lang & Co on Burgess, Lang & Co 
Metropolitan T. & T. os, 1918S ts 5s. P. I tin & Co 
Montgomery Lt. & Tr. os, "42 SO 
Michigan United 5s, 1926 s \braham & Co io Abraham & € 
Michigan Tra« x, 921 10) 6S. OK. Phillips, Phita in ; ; 
\liddle West Utilities 6a, ‘25 of A\bratam & Co 94%, Abraham & €o 
Middlesex & Som et Tr 8 Saker. Carruthersé Pell 
iil. EL R & Li 1926 uy P. La n & Co bo Ss. P. Larkin & Co 
\l Gen. Elec s, 1034 ; ‘ Trask & (o 94 Spencer Trask & Co 
| River Power 5s, 1951 ii Sto & Websi GS Stone & Webste 
Minn tj. R & 3S ry. % 
joint 5 192S im ! Ca ny Miller & Co 
M veapolia St. R , tis ee tat & Co i 
lor St kr te JS oo Megargel & ( 
lor a! -. ae 4 ! by es & Co 89 64. A. Clark & Co 
lor cal L... H. & P. o ivy ’ Ml mn” 6 \W. S. Macomb 
Do 4 2 1) S 
n I Lig Ist 5 s urge Lang & iD Burges ing ( 
iver Wate ys, 1929 mM & 
Ww le ‘Tra 1927 "i 
Newark | Rr iw ’ & 
, ' Ga its4s ) 
w Orlear rer 1 , aim & Co G2 Abraham & ¢ 
. Fal | 1 OS a kin & ) 
4 96 oe 
Y AS ! i Wa 
| ‘ uF Ss. kK. Phillip 4 | 
& We ! 
' 4 “wt L& é 6 Redmond & ¢ 
' ‘ t 4) \ bar Ston = Web 
kiahoma Na Gas ¢ ‘ & Co 
4 iy ed ~w , 4 5 A (‘la a ‘ ’ 
 & Bl. St. R 1 * S 4 i i ! & ¢ tM Redmond & ¢ 
, & ¢ Bl. R & Bridge I 
ns = Vs “ i& Ca ot 
>» Gas & lec. tis MG LT J. A. Clark & Co | 
Pac. Light & Pow. 5a, 1950. 7» ld & Co Ss) White, Weld & Cea. 
Versacola Elec. Isi 3s, 183 SO Stene & Websi . S&S. PF. Larkin & Ceo. 
Penn. & Mahoning Vy. 3s,°22 87's M Sel & Co.c.cccoe ose eesccces 








Ou Pont 
oP POWDER 


Atlas STOCKS 


BOUGHT—SOLD—QUOTED 


C1HUDSON<LO. 


MEMBERS OF MY STOCK a 


@ Breadway New vor 


Specialists 


IN 


PUBLIC UTILITY ISSUES 
CLAUDE MEEKER 


8 East Broad St., 71 Broadway, 
Columbus, Ohie. New York City. 








J. S. FARLEE & CO. 
Established 1832. 

66 Broadway, New York 
SPECIALISTS IN 


ACTIVE AND INACTIVE 
RAILROAD SECURITIES _ 


I BUY AND SELL 
BANKRUPT (Irrigation Bonds) 
BANKRUPT (Coal & Timber Bonds) 
BANKRUPT (Railroad Bonds) 
BANKRUPT (Cas, Elec. & Water Bds) 
BANKRUPT (Mexican Bonds) 





Frank P. Ward, (5 Broad St., New Yerk. 
sTOC KS—BONDS 
Bought er Sold 
jon margin 
ODD LOTS ; .- full pa nent 
Offerings to Suit Any 


HENRY STAIER. 


66 BROADWAY, N. Y¥. 


Telephone Rector $190 


Graceh—Hotel Leonori, Madisen Ave. & Gira St. 


Bush Terminal Bldg. 5s, 1960 
Metropoliten Tel. & Tel. 5s, 1918 
Akron & Barberton Belt 4s, 1942 
Gulf & Ship Island 5s, 1932 


McKINLEY & MORRIS 


Il Wall St., N. ¥. Rector 2244-5-6. 


DIVIDENDS AND MEETINGS 


_ COMPAN Y. 
Dec 6, 


Loc OMOTIVE 
New York 
didvidend 


{MERIC AN 
30 Church Str 
A quarterly 


eect, 
























srs per cent. upon the Pr 

: of the American Locomoti 
has been declare payable on Jan 
1918, te the Preferred steckholders 
at the close of business on January 
Dividend checks will be mailed Janua 
1918 

A quarterly dividend of one and one-quarter 

per cent. wpon the Common capital stock of 
the Company has been declared payable on 
January 3, 1918, to the Common stockholders 
of record at tie ctose of bust s on De 
cember 18, 1917. Dividend hecks will be 
mailed on January 2, 1918 

V. SPENCER ROBERTSON, Secretary 


United Shoe Machinery Corporation 





The Directors ef this Corporation have de- 
clared a quarterly dividend. ef 1%4°% (374, 
cents per share) on the Preferred capita 
stock, and a@ dividend cf 2% (a0 cents per 
share) on the Common capital stock, both 
payable January 5th, 1918, to stockholders 
of record at the close of business Decembe 
iSth, 1917 L. A. COOLIDGE, Treasure: 


The New York Central Railroad Co. 









New York, December 12, 1917 

A Dividend of One Dollar and Twenty-fi ve 

nts >) per share on the Capital Stock 
yf moany has been declared payable 

. 1918. at the office of the Treas 
urer “to stockholders cf record at the close 
of business January 3, 1918. 

For the purpose of the Annual Mecting of 
stockholders of this Company, which will be 
hela January 23, 1918, the stock transfer 
books will be clos¢d at 3 P. M., Janua 3 
1918, and reopened at 10 A. M., Janvary 24 
i9is EDW ARD L. ROSSITER Tree surer 


PIERCE OIL CORPORATION 


10-Year 6% Convertitle Gold Debentures 
of 1924 


1. 1918. coupon of 1 above De 
payabti mo and aft that da 
of 


LADENBURG, THALMANN & CO. 


25 Broad Street 

















NIPISSING MINES - oar age weal LTD. 
165 Broadway, Ne York, De 917 
Th Board ot Directors ha today de 
lared a regular quarterly dividend of 
FIVE PER CENT. and an ‘tra dividend 
of FIVE PER CENT. payable January 2! 
1918, to sharehotders of ord as of De 
ember 31 1917 The transfer boo v 
clos December 7 191 nd -ADe fan 
19133 
PrP. C. PFEIFFER rrea 
NEW YORK STATE RAILWAYS. 
Grand Central Terminal, N.Y Dee. 10, 19 
A dividend of ONE AND ONE-QUARTE! 
PER CENT. ($1.25 per sha > on the § 
f Stock of this ¢ mpan) ha be 
“i, payable on Jan. 2 418 0 stoc 
of record at the se b 1648 
on bD 20, 1917 
M!t.TON S&S. BARGER, Treasu 
OPF-T0-DATE ILLUSTRATIONS, 

Tbe New York ‘times id-Week Plc- 
teria’ cuniaing pictures {rom ail war 
scouts, illustratea macazine, 
eents; €5 a year. Becnd volumes or tas 
eambers, by mail, fer $1. Times Squace 
new York.—acv 
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ani, 


Decembe: 


yea 
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“CURB TRANSACTIONS 


(Continued 


Sales. 
1,100 *Lavellie Ge i 
9,060 La. = ¥ 
2,000 *McK.-Da 61 




























4,200 Magma Cop.. 44 
4.4 tMarsh Min t 
1,325 Mason \ e} 514 
11,100 *Milford 1%% 
800 Mines of l 
1,000 *Mogul M 4 
8,000 *Monster Chief ,. 
’ ; 
iJ Z,. ‘ 4) 
-1,000 *7Nev. O. M 1 
1,810 *New Cornelia 14 
7,200 Nipissing . 
128,000 *Nixon Ne 8 
1,200 *Ohio C v 
w. 1. 
300 +Port. CC. ¢ 
100 **#Pro M 4% 
17,000 +REx i 1 
14,000 7Roch,. Mines 8 
1,500 Seneca Coppe 
18.500 Sil. K. of A} s 
4,400 Std. Sil.-L: 
4,200 Stewart 
&,500 {Success Min. 1 
0 Superto ) 
5 , Ex 23 
A} 
2,800 United 
4.200 Uni G 
< o1 
Mir 
~ 
$15,000 *BLS 
300.000 *Can. G 
6,600 *Cosden & 
i v t 
40.000 *Gen. EF. 6 INT 
135,000 G.E. , of 
21,000 *Gen 
121.000 *R G 
121,000 *Rr G 
3,000 *So, R f 
*Unlisted 
STAND 
' 

AY oO 

Serymser ¢ 42) 

e Pipe L. ¢ s 
Chesebrougl f ) 
(lonial Oil ¢ 
Continental O11 Ce 410 
Crescent Pipe | ‘ 
Cumberland P. L. Co.120 

K( 





National Trar 
N r Transit 











$13,000 A a, 83° 
2,000 i R 85% 
9,000 Chi, Rys B2% 
2,000 tys 3 
2,000 Chi, " 
20,000) Com « 2 * 
10,000 Liberty 2 S 
38,650 Liberty 4s 7 
1.000 Met. ext. 4s i 
3,000 Peo. Gas 6e y 
20,000 Swift & 
1.000 So. S 4 


3,000 Wi 


on 6s 





from Preceding Page.) 


Net 












Low. Last. Ch’ge. 
% 
he Ag 
58 61 1 
37% 40 — BMH 
5 5 
4 1 
1 
lis 1% 
1%4 s 
40 
il4 1 
5 1 
0 
17 
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5 % ‘ 
1+4 1% 
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2 #- 1 
D 1 
10 1 15 
2 H 4 
« ‘ 
5 . 
a@ 
4 ‘ 3 
é . 
‘ 
en Hs 
OO we 7 ® 
® 
4 
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‘ 
7 
5 Le s 
r 
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&2 S22 840 
) 440 165 
Si R4 4X 
o oot 
“a 10 10 
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an 
1 izs 
be RO 
* sO 
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4 
& 
ava 
6 
& R43, ” 
B53, § 85% 
Qn 
5 
2 92 114 
5.40 98.40 oy 
%) 97.30 04 
49 49 
r ow 
“4 rT wy 
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Mark A. Noble 


Theodore C, Corwin 


NOBLE & CORWIN 


25 Broad St. 


lrisurance Co 


Telepione 1111 


Bank & Trust Co 


Stocks 


York 
Stocks 


New 


isroad 











INVESIME z 
“Ford Bu 
DETROIT 


3 





NICOL-FORD & CO Sue 
I BONDS 


lading 

















Pitis. & ¢ 
Portl’d 






































Philadelphia Co. cony. 5s, 19 94 
Do 5s, 1922... stun ° - 4 1& 
Do col. tr. ds, 1949. 94 Abraham & 
Pitts., Alle. & Manch. Ss. ‘no 
Puget Sound Elec. 5s, 1032. 
Roeh: Ry. con. 5s, 1930..... 97 Mille & ¢ 
Railway & Light Sec.,1935-46 98 Stone ¢ 
Rockford & Interurban Ist 
Ss, 1946 83 A. B. Les 
Ruiland (Vt.) Ry., I & 
Ist ds, 1946 
Salmon River Pr. 5s, 1952... 80 hs he Cle é 
San Antonio Water Supply 
ref 5s 19333 F bet) Siix & ¢ ~ 
St. Louis R. R. Brod. 444s,'2) 93 
St. L. & Spring. R gs, 1933 5 S. K. Phillis 
St. L. & Sub. Ry. 1st 5 2t ¢ Steinberg & ¢ 
Do gen 5s, 1923... G » Gf = 
Seattle Elec 1930 S7 J. A. Clark @ 
Seattle Elec Col ref. 5s,’29 8&3 Stone & Webst 
Seattle Lighti , 1949 St J. A. Clark & 
Seventeenth St. Incline Piene 
(Pitts.) 5s 1985 S Viegarsel & ¢ 
Sharon & ‘ e | 
1931 mm i y. N ‘ 
Shawinigan W. & TP. Ss. 1934 so > Aa ham & ¢ 
Sioux City T tic i) 11s Ww B. Beer's 
Southern I I e ! 
os, 1949 7 Me 1& ¢ 
Southern I f Pitts.5s.°59 
Sup. W., L. & P. 1 4 21 70 dine & 
Steinway I ( 1922 
Tatnpa (Fla.) E. 1 ma, 1 So ne & Wen 
Texas Pub ss, 19055 
Toronto P 14 SU \brahe «& ¢ 
Toronto, York & R s 
1919 
Tri-City R & l. 5s 
1925 92 Burges Lut 
Tri-Cit R & | , 10 ‘ J. A. Clark & 
Twin States G. & I 4 6 75 
Undergr. E. London 4's, 10 l a 
Do income 6 G 
nion El. Li. & P. 1 ” 2. 90 ( & ( 
United Fuel G tis ‘ S Ccldsa 
United Ele: Rc. a it 
I S. Pelepl ‘ 1919 uM) a ‘ 
U iv f 7 
Utica & Mohas Val ! 
i941 
I Gas & ¢ e ds. 1930 
Vermont Power & } 927 ‘ s _* 
Wash., id é ‘ Liges D 
Wheeilt 1 ) ¢ é 
j ; fet ") & « 
& 99 a J ’ 
&S P 5 09 
tlar i 
4 4 Lit i i* 2 ny 
3 & A t 
Piscataquis 
Do W: burn |] 139 
Do F $ I 
Do f. 4s ’ by g 
Do Van B : « 
DoS yh t ; 
Birmingh: 62 Baker, 
Buff. & § 1 ( a) r é 
Central Arg« At) ! 
Chat 0g S 4 x \ } & 
Ch I é s I Oo 
Cc 4 4 va) j j " 
Cleveland Ts j 6 
Columbus & 1 67 a at 
Dawso Rr & ¢ ‘ ! 
5s, 1951 om H. I. Nichol: 
Den. & Rio G. 7 1952 Gd Wolff & Sta 
Dul., Miss. & ‘ 1922... 99 S. Goldscl 
Hereford R. R. 1 1950 
Jefferson & Cl] Id 6 27. 10U', Baker,Ca 
be. & “Ee t 
Ss. & V ic Bast) Ho x & Co Ss 
Y 1949 St W. D. Run) 
! ] 7 995, A. R. Clark 
2 45 E. Bunge & 
N. Rys M. pr. 1. 42s, ‘57 10 Abraham & 
Do gen 1977 10 B 
Nat. R. R. of Me 4s, 151 10 
Do prior V2t = 
N. Or Wab. & Ci 1850 “ Ey. B ge & | 
N. Mex. Ry. 1 47 85 OF. J. Lisman 
N. M. Sea. R. R. 4 
New Orleans G o ) Cla a 
Ore. Short \ 
Pittsburg ¢ 922 s t gel & ¢ 
Pitts. Sh & ms, 104 By 
Pitts Meck 
Gs, 1952 M4 
Pitis. Te a 
1 
z t 27 
Railroad Ss 
taleigh & ) 
Rock Isl 
5s, 1927 ‘ 
San Anto: 
6s, 1919 
St. Louis ’ 
= I Ne 
1930 an “ 
xas & Pi R vs, UU. eecccces 


(Ore.) 


——Bid fox 
At 
‘harleroi ist is, 2 


Ry. 1st 53, "30 70 














i 
i. 
“7 
J 
&i’ell 
Scrar 
‘ 
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Megs 
Red 
Ss. Is 
\brs 
Ile 
Stone 
A BR 
Red: 
' 
Stix 
Ste b 
! 
" 
f t 
Al 
} } 
} ire 
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Annalist Open Market 


PUBLIC UTILITIES - Conti 








SPECIALISTS 
quipment Notes 
tilroad Bonds 
neard & Co., 


Phila. 


lds. 








ON SECURITIES] 
D. RUNYON 

Phone 2300 
n, Pa. 


w Jersey 


ipal Bonds 


=o 











IPPEL & CO., 
Newark, N. J. 
UIS SECURITIES 
of the Central West 


‘nberg & Company 


he 


ST. LOUIS 





ii BUY 
~ 4S LIch'! 
i 1922 





alize in 


South. Securiiies 


oO 





jas & Electric 6s, 
and Hercules. 


BISSELL, 


Huilding 


NGTGON, 





Tr. Meacham 


.EVELAND, OHIO 


COMPANY 


ation Bond 


ER & 


Lo 


tia 64—Cleveland, O 


US SECURITIES 
Sold—Quoted 


& Rounsevel 


Exchange 


Columbus, @& 


OCs 


Bldg., 


merce 


Bonds 
Stocks. 


ner & Sawyer 


NNATI, O. 








innati Securities 
Bonds 
Sold—Quoted 
FRIEDLANDER 


xchange 


Lidg., Cincinnati, O 





oat OS 


ur) 


» A 
% Company 
Cincinnati 
k Exchange 
tock Exchange 


Board of Trade 











TRE. 





ALI8T 









Annalist 


Open Market 








RAILROADS—Continued 


Unton Term. of Dallas 5s.... 
Vicks. & Mer. 1st 6s, 1921.. 


Virginia & So. Western lst 


Sn seseecccce 


— Bid fer—— 
At By 


86 Baker,Carruthers&éPeill 
10 6F. J. Lisman & Co.... 


6 Redmond € Co....... 


Worcester, Conn. & East Ry 


*Basis. 


INDUSTRIAL 


Advance Rumely 6s, 1925.... 
Aetna Explesives ts........ 
Adams Express 4s, ‘47...... 
Amertcan Book Gs........ ee 
Am. Can deb. Ss, 1928..... 
Am, Steel Fouundry 4s, “23. 
Am, Thread Ist 4s.......... 
Am. Pipe & Fy. Gs, 1923...... 
Am. Tube & Stamp Ss, °32... 
Battle Creek Coal & Cuke Ss 
Bush Terminal 5a, 1960.... 
Cabin.Creek Cons. Coal 6s 
Calamta Sugar Estates 6s, ‘54 
Canadian Car & Fy. 6s, 1930 
Canadian Cement Gs, 1929 
Central Foundry 6s, 1931. 
Clearfield Bit. Co: 
Cosden & Co. 6s, 
Commercial Coa! Ss.. 
Crticible Coal Ss. 1026 
Cuyeha Telephone , ime 
Dominion I. & S. fis, 1929 
Do cons. 5s, 1939 y 
Dominion Canners 6s, 1940 
Dominion Coal Ss, 1910... 
Donner St 
East, Steamship ° 47 
Ebensburg Coal Ist 6s, 
Ellsworth Co 
Equitable Office Bidg 
General Baking 6 1936 
Grand River Coal & Coke 6s 








Hocking Valley Prod 
Hocking Coai 6s, 102 
Hecla Coal & Iron 6 
Howe Sound 6s, 1006 
International Salt Ss 
Jamison Coal & Coke Sa, *1 
Do Geo. Creek Ss, 1fh0 
Jones & L. Steel ist 5 : 
Keystone Coat & Coke ser. 6s 
Lake Superior 5«, 1944....... 
Lacka. Coal & Lum. ctfs 
Lima ico. Ist s. ¢. Gs, °39 
Locust Mtn. Coa! Ist 6s, ‘25 
Magnolia Pet. Gs...... 
iiss. Glass Gs, 1924.......... 
Monon. Coal ist s. f. Ss..... 
Nat. Fire Proofing Ss, 1025 
Nat'l Condutt & Cabie 6s, “27 
Nova Scotia S. & C. Ss, *59. 
Rocky Mt. Ceal & Iiren Ss 
Penn. Coal & Coke Ss, 1902 
Pleasant Val. Cowl Ss, *46.. 
Pieree, Butler & J’ierce Cs.. 
Pierce Ofi Gs, 1924........ ‘ 
Pitts. Crucible S.. Se, serial. 
Pitts. & W. C. Ss, 19255 
Rail & River Coa! Ist 5s, “t* 
Riordan Pulp & P. te, 1942.. 
St. Clair Steel S«, serial 
Standard Chain és, 1420.. 
8t.L.. R. M. & I. Lat 5.£.58,'55 
Santa Cecilia Sugar (s ‘fea 
Schoen Steel Wheel Ss, 1996 
Bloss Iron & Stee! ts 
Bincleér Guif 6s, 1927........ 
Sherwin-Williams ts, 1041... 
Standard Motor con. 6s, ‘27 
Steel Co. of Can. 6s, July,“40 
Swift & Co. Ss, 144......... 
Taylor-W. I. & S. 6s, 1942... 


Thompson-Conne. Coke 5s,'31 ... 


Tower-Hill Conne. Coke 5s,'32 
Union Steel ist 5........... 
Union Ot! of Cal. bs, 1931 
U. 8. Glass 5s, 1922 
United Zinc & Chemi al Ss 
Victer American Fuel 6s. 
Ward Baking 6s...... 
Westingh. Machine ist 63,'40 
Wayagmack P. & P. 6s, 1961. 
Wilkes-Barre Colliery 6s.... 
*Basis. 





SO 6S. P. Tarkin & Co.... 


AND MISCELLANEOUS 


8 Keyes, Haviland & Co 
83 Hallewell & Henry 


83 Keyes, Haviland & Co 

78 Hallowell & Henry... 
Gi Gilman & Clucas..... 
1038 Hallowell & Henry... 
91 Vickers & Phelips.... 


8T Megargel & Co.....- 


95% Vieker & Phelps.. 
97% S. K. Phillips, Phiia.. 
82 S. P. Larkin & Co.... 
43 Baker,CarrutherséTPell 
7% S. P. Larkin & Co 
«> Baker,Carruthersé Peil 
7 Sutro Bres. & Co 

RS Abraham & Co... 


> §. P. Larkin & Co 
‘ Megargel & C« 

Ws 

”) Her & C« 





. I i 
real Ss a T r « i 
H & Co 

’ 0 
70 Co 

’ Steinb & S 
So aker,.Cat the & Pell 
i Hallowe & He 
Os H. I. Nicholas & Co 


74 #S. P. Larkin & Co 
10 )«6©W. XD. Runyon, Scrar 


98', Megargel & Co 


® 4H. I. Nicholas & Co 
& Sutre Bros. & Ce 

2 W. D. Runyon, Scran 
6s Callaway, Fish & Co 
ct H. 1. Nicholas & Co 


9? Stix & Ce. St. L... 
4 Redmond & Co 

90 Megargel & Co....... 
91 Keyes, Haviland & Co 
78 Abraham & Co 

SS Baker,Carruthersé Pell 
97 «68S. K. Phillips, Phila.. 
7 Baker,Carruthers& Pell 
£9 Pp. Lynch .. P 
wu 68 P. Larkin & Co.... 
* Megargel & Co 

84 - 

S| Abraham & Co.. 

WS, Megargel & Co 


109 

78 Rebinson & Co 

rey ‘Zo Oe tronsor 

VG. Megargel & Co......- 


oy Abraham & Co . 
* S. P. Larkin & Co..... 
85 Abraham & Co 

24, White, eld & Co 

0 «6S. P. Larkin & Co. 


no Megarse! B Cex ccces . 


101 C. H. Hensel....... ee 


82 Sutro Bros. & Coe...... 
90 Megargel & Co 
= Baker,Carruthers&Pell 


4 D. T. Moore & Co..... 
“4 Megargel & Co...... 


74 Abraham & Co........ 
®7 H.I. Nicholas & Co.. 


—Offered—- 
at By 


87 Baker,Carruthers&Pell 


7% Redmond & Co. 


67 Gilman & Ctucas 


107 Hallowell & Henry 
02 «Vickers & Phelps 


@T Vickers & Phelps 


0%, Baker, Carruthersé Pell 


a@ Surro Bros. & ¢ 
1 Abraham & Co 


83> Keyes, Haviland & Co 


75 Baker,Carruthers&Pel 
ow ~ P | rkit & 


1M Megargel & Ce 


90 or & ( 
aU 4 4 & ¢ 

af 

a 

rt 
10 + 

Bake a “ 

« ry ; Hi 
) Ss. I } 

g2 Ss. I K < 
7 v" Pp 


92% Megargel & Co 


oi, C. H. Hense 


66 Abraham & Ce 
5 W. D. Runyor 
0 Redmond & Co 


vs 6. Goldschmidt 


62 Redmong & 


® Keyes, Haviland & Co 


82 Abraham & Co 


80 Baker,Carruthers&! 
04 Hallowell & Henr; 
77 &. P. Larkin & Coe 


100 Megargel & Co 
8a F 
904%, Abraham & Ce 


83 Robinson & Ce 


98\, S. Goldschmidt 


85 Keyes, Haviland & 


% Abraham & Ce 


69 Abraham & C 
95, White, Weld & 


835%. Megargel & Co 


01 Sutro Bros. & Co 


7 “Baker,Carruthers& Pell 


06 =D. T. Moore & Co 
9644 C. H. Hense 
7 Abraham & Co 





Notes 





Notes 





Balt. & Ohie 6s, 
Balt & Ohte 6s, ‘ 
Can. North. 6s, Sept., 1918. 

Do 6s, Jan. 10, 1918........ 

Do 6s, July 10, 1918....... 

Do 6s, Jan. 10, 1919........ 
Canadian Pac. 6s, Mar., 1924 
Chi. & W. Ind. 6s, Sept. 1.°18 
Delaware & H. 6s, Aug., °20. 
Eric 2-year 6s, Apr., 1919... 
@. T. Can. Ga, Avg. 1, 1916.. 
@t. Northerm Gs, 1920....... 








—Bid for— 

At By 

oo Mann, Bill & Co...... 
963, o 

97 Bull & Eldredge.. 

00%, Mann, Bill & Co...... 
96% es 

93 7 

85% o 

06 Keyes, Haviland & Ce. 
@5% Bull & Eldredge.....- 
@ Menn, Bill & Co..... 
@ Bull & Eldredge...... 


06% Salemon Bres. & Huts. 





—Offered— 

At By 

68% Mann, Bill & Ce 
OTs - 

oT 

99%, = 

Os - 

eT iT) 

96%, ee 

06% Bull & Hidredge. 
26% 

90 Mann, Bill & Ce. 
os Lt) 


08% * | toil 


oo 


RAILROADS—Continued 


Hocking Val. 6s, Nev., 1018. 


K. C. Term. 44s, Nev., 1918. 
Do 4448, July, 1921.......- 


Do 6s, Nov., $008.:...5.<000 
Mich. Cen. 58, May, 1918.... 


N. ¥. Cent. col. tr.5s,Sept.,"19 
N. ¥. Cen. @%s, May, 1918... 
N. Y., N. H. & H. Ss, Aprii 


2B, WEEB f0nc ccecsccccavcse 


Seaboard Air Line 6s, Sept., 


BBD occ ccoce seosscenecce 
Southern Ry. 5s, March, 1919. 
*Basis. 


PUBLIC 
Am. Tel. & Tel. Sub. Cos. 
a%s, Feb., 19168......... eee 


Arkans. Val. Ry. Lt. & P 


Ce, Det, Sa ssiccdécdceus 
ater Rouge Fl. 6s, Apr., °18 
Dal. Elec. Term. 6s, Jan., °2] 
Eastern Tex. El. Gs, Dec., *18 


Kan. City Ry. 54s, July, °18. 


Laclede Gas L. deb.is,Feb.'19 


Louis. Gas & El. 6s, 1918... 


Mahoning & Shenango Ry. & 
Lt. 5s, Nov., 1920..... soece 


nt. Tr. & |. bs. April, 1919. 


Nor. States Power 6s, '26.... 


] et Sound Lt. & Tr. Gs, *19 


Southern Cal. Ed. 6s, 1919.. 
edo Tr., Lt. & Pr. Ga, °18. 
Sec. deb. 6 ee 


Penn. Pr. Gs, 1919..... 


INDI STRIAL 





‘4 ent Co. & 1910 
4 ( n O Cer 8 
A ( t , > > 1a 
i é tee Ss ’ Dd aa 
( in-A Sucar 6 iMis 
Curt A. & M. Ss, °18-'22 
ry Tre r 20 
ra I lec 6% ] Wm ) 
; “tric es, 1920 ° 
Rubber 5s, Der., '18 
At. & Pacific Tea Gs, "21 
Gillette Saf. Raz. 6s,Sept.,’22 
Harvester ¢ 191s 
Morgan & Wr.ght is, 1918 


Otis Elevator 3s, Apr., 1920. 


Peerless Tr. Met. 6s, Nov.,’25 


Remington Arms 5s, 1919.... 
United Fruit 5s, 1918........ 
I S. Rubber 6s, Dec., 1918. 


Win. Rep. Arma. is, °1S...... 


97% Salomon Bros. & HutZ. 


Mann, Bill & Co..... 


Keyes, Haviland & Ce. 
Mann, Bil & Ce 


88 Salemen Bros. & Huiz 


Bull & Eldredge 


—Offered— 

At By 

98%, Salornen Bros. & Hut. 
97% Mann, Bill & Co. 

om, Keyes, Haviland & Ce. 
Fx, Mann, Bill & Co. 


961, Bull & Eldredge. 
941, Mann, Bill & Co. 


894, Salomon Bros. & Hutz. 


97 Mann, Bill & Co. 
25", a 


UTILITIES 


997%, Mann, Bill & Co 


bad H. M. Byllesby & Ce. 


100 Stene & Webster. 
108 “ 


be ‘ 
97%, Kean, Tayler & Ce. 
Mann, Bill & Ce 


4@ «=6Miller & Co 


} “a 

® Bulli é ige 
g la & Co 
"1 

i 

we 

SF 
97 


oe) & <‘o 
4s M : Co 

4 Sa & eA 
%) b & g 

‘% 

m Ma & o 

os, hey Haviland & Co 
981;, Salomon Bros. & Ht 
OF Manr bill & Co 

ws 


a5 Keyes, Haviland & Ce, 


100% Mann, Bill & oe 


6 Cc. H. Hensel 
9214 Bull & Eldredge 
99}; Mann, Bill & Ce. 


7 Bull & Eldredge. 





| Stecks 


Stocks 





RODD svt cccetasnés eocccese 
Am. Exchange Nat........0. * 
GE cb debcécncacdaniiues ee 
Battery Park Nations ui. . 
Bank of Metropoelis.......... 


Bank of New Yerk.......... 


COED sc neccencssedenes owscese 


Chatham & Pheniz.....c.cece * 
Chemical National .......... 37 
Cheisea Exchange Nat...... .* 
CD. nccaverctneccuceannan Se 
Ree SE Sb cncccicccceccsosm 


Commerce .......- ete ee tweens 
Corn Fxchange......... eceve 
Sast River ($25). .....c..e0- 
OMG TOE ike vcwcnsiswescces 


Garfield Nat 
Germania ‘ 
German-American ......... 


Harriman National.......... 
Hanover . adoneekeaeenes 
Importers and Traders...... 
Irving National. ..ccscccsesese 2 
Lincoln bien bate 

Manhattan oseee cccecsecvesec® Of 
Me inices & Metals..... oreee 


Market Bi Webbe occ vcccccccs 
New Netherland 

Wewtt DEMRs . << dc ccnseccceeess ° 
Beabeard .nccsccsccscecccecs 


Union Exchange ........s.s0+ 


Noble & Corwin. © ese 
seesee0 285 Noble & Corwin. 


Noble re ( Cerwin 








510 =Neble & Corwin 


20 Grannis & Co. 


1809 Noble & Corwin 


: pa) Grannis & Co 


205, 

335 Neble & Corwin 
115 - 

2 Grannis & Co. 


285 L. Snider & Co 

161 Grannis & Co 

. 298 Hallowell & Henry 
$18 Grannis & Ce 

. 90@ Neble & Corwin 
199 C. Gilbert 

0 Noble & Corwin 


. 2@ Neble & Corwin 


. 490 Neble & Corwin 
214 HailoweH & Henry 
300 Neble & Corwin. 
315 Grannis & Co. 

2°85 C. Gilbert 


210 

460 Grannis & Co 
- 40 C. Gilbert 

ino)6Grannis & Co. 


bey COMPANIES 


WreekiyN .cccocsees 


Rankers SEARED 2 


Comte . cccccccceesscces 


Columbia ... ecoccece Sam 


Columbia-Knie herbee ker ctf. 


Empire Trust ..... sececesous 
Equitable ......<+.+. eeassees 5 
Farmers’ Loan & Trust... 3% 
ORIN once ccaccccceeses oes F 
Guaranty ...ce5s- eseceees coo = 
Hudson ...cccccccccccsecsses 
crving Trust, ...-.+esseeeess 


Lawyers T. & Trust.....+... 


Metropolitan ........ enceces 
Mercantile Trust & Deposit. 


Wew TOG. 6600 cece cescecccces 


People’s Trust.......... eocee 
Title Guar. & Trust.....0... 3 


Haliowell & Henry 


- «8 Noble & Cerwin 

. 870 Grannis & Co 

. 715 Nobile & Corwin 
°3@ ~Hallewell & Henry. 


..» 300 Grannis & Co 
. 817 Hallewell & Henry. 
407 " 
210 C. Gilbert 
. 0 


144 Haliowell & Henry. 


® Noble & Corwin. 


-- 235 Neble & Cerwia. 
Grannis & Co....cs+-. 268 = 











oe 4 eget 


2d eke , ag 


New York, Moirhiiy, December 17, 1917 


att | > 


THE ANNALIST 





— eet § 


Annalist Open Market 





TRUST COMPANIES—Continued 


—Bid for— 


Union Trust 
U. S. Moritgaze & 


Yukon Alaska Trus 


metas ‘RA NCE 


Am. Central Ih 

Amer. Surety 

Amer. Ins., (New 

Bond & Mtg. Guar. Co 
of New York 
Central States Life Ins 
Columbia Nat. Life 
Continental 


City 


Franklin Fire Ins 
Fidelity & 
German-American Ins 
Alliance 

Hanover Fire.... 

Home Fire 
Life 


Lawyers 


Phenix 


German 


Inter. MB. 3 


Mortgage 


Mortgage Bond 


Missouri State Life 
National Surety ..-....cc0. ° 
Seranton Life Insurance. 


Standard Assets ........... 
Stand. Fire Ins., Hartford). 


er 


ns 


Westchester 


At 


io 


100 


By 


Grannis & Co. 
C. Gil 
Bunge & Co 


Steinbcre & Co., St 


Hallowell & Heur 

G lis & Co 
Sicinberg & Co., S 
Hallowell & Henry 
Noble & Corwin 
llallowell & Henry 
(;rannis & Co... 
Hallowell & Henry 
Steinberg & Co., St. L 
ce AE Oe COB cokes 


F. J. M. Dillon.... 


Steinberg & Co., St. L 


I.. Snider & Co........ 


W. D. Runyon, 
T. L. Bronson....... 


Noble & Corwin. 


Scran. 


——Offered—. 


At 


B60 


PUBLIC UTILITIES 


Adirondack Elec. Power..... 
SS aes 
nn are = 

Am. Light & Trac........e0. 

Am. Power & Li ght... 





eeeeere 


ROMS 9454405040 <o evccece 
Am. Public Utilities. cocccce 
PG fon aicdina cn'oee eevee 
Am. Water Works & Elec... 
Do Ist pf. 7 p. ec. 


Do 6 p. c. partici 





Aurora, Elgin & Chi. pf 
Automatic Electri 
Baton Rouge Electric pf.... 
Carolina Pr. & Lt eoee 
i 
Chicago Utilities pf 
Cent. States Ele 
Do. pf. oe 
Cent. Miss. Val pf 
Colorado Powe: caee 
Me Wicecbancadca nares 
Columbia (S. C.) F ; E 
Do pf 
Columbus Ele pi 
Commonwealth P i 2 oo 
Do pf 
Consumers’ “Px 
Do pf 
Connecticut Power pf 
Cuban Telep 
_. Ae 


Dayton Power & Lig 


Bast Texas Elec. pf 

IDO COM. .ecces ere 
Electric Bond & Share pf. 
El Paso Electric..... seusese 
Empire Dist. Elec. pf....... 


Federal Light & Traction.... 
Do pf. 
Galveston-Houston Elec...... 
Do pf. .. - 
Gas & Elec. Securities... 
Do pf. 
Havana Elec 
Do pf.. elmneea 
Inter. Mt. Ry. Lt. & Pr, 
Kings Co. El. 
Kansas City 
Do pf. 
Kansas City Lt. & Power 
Do pf. . 
Michigan State 
Middle West 
Do pf... ‘ 
Mississippi River P 
Do pf 
Monongahela Valle 
Northern Electri< 
Northern Ontario 
Do pf. ee 
No. Ohio Elec..... 
Do pf 
Northern 
Do pf. 
Northern 
Do pf. 
Ohio State T 
Pacific Gas & Electric.. 
Do pf... 
Pacific Light & 
Public Service Invest 


rT. 
CPGRMEOROUS . ocdane 


Trac. 


Lt. & 


States Power 





Power pf 


Puget Sound Trac., Lt. & Pr. 
ot” janie ee 
Railway & Lt. Sec. pf ... cs 
Republic Ry. & Vight....... e 
RO re re sees 
South. Cal. Edison........+: 


Do pf.. . 
Standard Gas & Electric. ees 


14 
69 
&9 
40 


200 


88 
45 
73 
25 
o8 


414 


58 
8 
5 





70 


20 


Springbrook Water Supply.. 183 





Lamarche & Coady... 


“a 


B Giese cce 
& Co.,Chi. 


L.. Snider 
A.E. Butler 


H. F. McConnell & Co 


Dominick & Dominick 


A.E. Butler & Co.,Chi 


Stone & Webster... 
H. F. McConnell & Co 
A. E. Butler&Co., Cl 
Lams he & Coad) 
H. } MecConnell & ¢ 

? & Ce 


Li ar é a 
H. J let ell & ¢ 
A 3 } t r&C« 
ne « f Sie . 
brahat & Co 
Fuller & Rounsevel,Col 


Stone & Webster.. 
McConnell & Co 
& Webster.. 

Connell & Co, 


Ho. FF. 
Stone 
H. F. Mc 


Coady 


Lamarche & 


Stor & Webster. 
H. F. McConnell & Co 
Liggett, Siceaial’ & Co 
fr. L. Bronson.... 


A.E. Butler & Co., Chi 


E. & €. Randolph 
Lamarche & Coady. 
ie oS 
W. D. Runyon, Scran 
H. F. MeConnell & Co 


Hutton & Co 
Webster. 


E. F. 


Stone & 


A.E. Butler 


& Co., Chi 
L. Snider & Co...... 
White, Weld & Co.. 


Stone & Webster. 


Lamarche & Coady 
“ 


H. F. MeConnell & Co 
L. Snider & Co....... 
W. D. Runyon, Scran. 





By 


Grannis & Co. 


Noble & Corwin. 
Bunge & Co 
TY 
a 
steinpel w CO si 
L.. Snide & ¢ 
A i] ‘ c 4 (‘o 


Noble & Corwin 


irannis & Co. 
Steinberg & Co., St 
Hallowell & Henry 


Noble & Corwin 


lallowell & Henry. 
Grannis & Co 
Hallowell & Henry. 
Steinberg & Co., St. L. 
Noble & Corwin. 

F. J. M. Dillon. 
Steinberg & Co., St. L. 
L. Snider & Co. 

W. D. Runyon, Scran. 


A. R. Clark & Co. 
Hellowell & Henry. 


17. H. F. McConnell & Co. 
73 Lamarche & Coady. 
$1 <A.E.Butler & Co.,Chi. 
41 Lamarche & Coady. 
205 A.E.Butler & Co.,Chi. 
90 H. F, McConnell & Co. 
0 sa 
76 Lamarche & Coady. 
27 A.E.Butler & Co.,Chi. 
59 oo 
D4 L. Snider & Co. 
60 Lamarche & Coady 
10 T,. L. Bronson. 
8 A. E. Butler&Co., Chi. 
82 Stone & Webst 
ye” Lamarche &€ Coady. 
A. 3 But &Co., Chi 
’ a } e & Coad 
Wet 
| Cor l& Co 
& 
S \bi 
at 
> Stor & \ b 
4 Lamarche & Coady. 
102 Stone & Webster. 
S89 H. F. McConnell & Co. 
7 amarche & pady 
68 Stone & Webste! 
7A) H. F. MeConnell & o 
OS = 
9 Abraham & Co. 
4 
9S Liggett, Drexel & Co 
9 r. L. Bronson 
22 4.E.Butler & Co., Chi 
=4 ‘ 
4 
84 
264 - 
8 <A. H. Bickmore &‘Co 
11 Sto & W ste! 
36 
1 W. D. Runyon, Scran 
+ H. F. MeConnell & Co 
56 : 
70 l.. Snider & Co 
89 F. Hutton & Co 
2 Stone & Webster. 
i4 BS 
94 Fuller& Rounsevel,Col. 
3 E. Butler & Co., Chi 
8] L.. Snider & Co. 
75 Stone & Webster 
14% an 
90 “s 
21 L. Snider & Co. 
‘44 H. F. McConnell & Co. 
82 L. Snider & Co. 
97 H.F. McConnell & Co. 
6 L. Snider & Co. 
21 Lamarche & Coady. 
138 W. D. Runyon, Scran. 


P 


UBLIC UTILIZIi 


Superior Water, Lt. & Power 
PIES Ss antilabign 60304ab0-0 ° 

Tampa Electric .... aca 

Tenn. Ry., Light & Power 
ae 


Tri City Ry & Lt. pf 


United Gas & Elec 





Do Ist pf 
OE 
United Light & Rys 
Re pt... , 
United Rys., S Louis 
ee 
oe Water Pow 
Wash. ane: W L.& P f 
Western Power 
Se rere 'n06.00 
*Ex dividend. 
INDUS; TRIAL 
Aetna Explosives pf 
Bepersaae OG oa <ckccccsece 
Alaska Steamshiy g 
American Pras 
American British 
American Chain pf 
American Cyanide pf 
American Chicle.........cee. 
DNAS ei dids otha snes s dees 
Amer. Graphophone........- iO ¥ 
Be Bhi. cccccecccccccceccee eo 8 x 
American Fork & Hoe O8 A 
Lt PERT rte 
Amer. Hominy....... 4{ f 
WO Bose ccdccccccse Gacme 7 
American Laundry Machir 48 
American Piano ....... 
Amer. Machine & Fd) 
Amer. Typefounders........ 
atid teed tne a 44 84 
American Tel. & Cable. 
American Stove 
A. GO: Gmith......e0- saeeences 0 
St MC Onb dows bconneseeeee SO 


Atlanta & 
Atlantic & 
Atlantic Fr 
Atlantic Holding... 
Atiantic Steel...... 


Pacific 


Char. Air 





Subjec 


t to Prior Sale and 


WE Ol 


25,000 Shares of the Com: 


| Connecticut 
Manufacturing 


AT $8.50 PER SHARI 


Common Stock | 


Net earni 
sept. 30, 
tensions and 
ing 
tially incre 


com] 





Che right 
all appli 


the numb 





E. BUNGE & ¢ 


INVESTMENT I 


| 44 BROAD ST. 
; . New York 





ontinued 
Offered— 


By 
Redmond & Co 


& Coz 


ureneé 


, Drexe 
McConnell & 


rche & C 


1& 


Snider & Ce 
owell & Het 
ham & Co. 


Hallowell & Henry. 


& Co. 
& Hen 


Snider 


Hallowell 


i Butler&Co., 
68 Willlamson & Sq 
Hallowell & Hen: 
Snider & Co. 
A.E. Butler & Co., ¢ 


A. EZ 


Snider & Co. 
& Hallowell & Hen: 
$ 4.E.Butler & Co., 


Clark & Co 
St 


at) A R 
7 Steinberg & Co., 
) White, 
0 3s. P. Larkin & Co. 

Lynch & 
Bogert & 


Merrill, 





Weld & Co. 





t Notice 


Stock of the 


Praac 
Drass & 


Corp. 


PAR $10 


OMPANY 
95 PEARL ST. 


Hartford, Conn. 
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Annalist Open Market 





INDUSTRIAL AND MISCELLANEOUS—Continued | 


Do Ist p 


et Serre 
Cardenas A: gat 

Deo pf. 
Carib. Syndicate 

Do rights : 
Central Aguirre .......cc0. 
Centrai Coal & Coke....... 
Casein of America 
Celluloid So ear 
Certain-teed Products Corp 


Do ist 

DEUS dé.cesdsccccve 
Central Ceal Coke... 
Chalmers Motor 


pf. 


Charcea!] Iron.......... 
Sin dina ées sees 
Chevrolet Motor ............ 


Chicago Ry. Equipment..... 
Chicago Lumber & Coal 


Cherry Riv. 
Childs Restaurani........... 
DINE hs 1 6i66dcec00s cose 
Claflin (H 
Do ist 
Deo 24 pf - 
City & Suburban Homes 
Colt's Arms 
Columbia Sugar . 
Commercial Acid........:c« 
Consolidated Coal Co 
Crocker-W heeler 
Do pf.. 
Creamery 
Do pf.. 
Cuba Co. pt 
Cuba R. R. p 
Curtiss Aeroplane 


A 
Do pf 


Pkg. Mig. Co 


Dodge Mfg 
Del., Lack & 
Davi & 
Douglas Shoe 
Du Pont 
Do deb 


Weet 
Coke 
pe 


Powder 


(ea 


Coal 


Eastern Steel 
Do Ist 


Elgin 


(aye = 


Metors 


Kodak 
Eastman Kodak pf 
Edmund & 
Empire Steel 

De pf 
Emerser 
Emerson 


Fajardo Sugar j 
Federal Sugar. ......,..« 
De pt 
Fox River 
Do pt 
Freeport 
Fulton 
De pt. 
Firestone Ti 
De pt eccecece 
Fisk Tire & Rubber 

Do pt 


Jones 


Brantivgha 
Brantinghar 


Butter 


(Texas) Sulphur 
Iron Worke anes 


Rubber 


Gamewe!l! Fire Alarm Tel 
General Petroleum 

Do pf ake ~ 
Gillette Safety Razor ‘ 
Great Lakes Dredge & Doc 
Great Western Sugar 
Sugar 





Guantanamo 
Gulf Lumber . 
Gulf, Mobile & Nort 
Gulf, Mobile & Ne ¢ 


Hendee 
Hercules 
Do pf 
Holly Sugar 
Te pf gtaee . 
Hocking Val. Pro 6 
Houston 
mm. w.. Jo 

De. pf 
Holland-St. Lo 
Do pi 


Mfg 
Powder 


Endian Refining 
Ingersol!-Rand 
Do pf 
Inland Steel 
International 
Do pr 
International 
Do pt 
Inter 
Inter 
Deo 
Do <d 
Internati 


Rr 


Yet nf 





Jones 
Kelieoge Switchb’d & Suppl) 
Kellogg Toasted Cornflak 
Kelly-Springfield Trucic 

Deo. pt.. , 





— Bid for— 


At 


lt 


By 


a ‘ rn a 
‘ ‘ , 
> & ¢ 
& « 
hv i a x 
x 2 r 
o 4 
fia o : 
S & 
\ ‘ (rier 
.' ‘ a 1 
= o 
Steinberg & Co St. I 
lL. Snider & Co 
FE. Lb. Hathaway & Co 


& Co 


J-unnam 


Rr. B. Hathaway & Co 
4.h.Butler & Co.,Chi 


Dunham & Co 
4.E. Butler & Co.,Chi 
W. D. Runyen, Scran 


Hallowell & Henry 


» Snider & Co 
Hallewell & Henr 
Neble & Corwin 


1.E.Butler & Co.,Chi 
g& Co., St. L 





Stein 


’ «& ¢ 
* es i 2 € 
“ well & 
I Srités & 
‘ 
Hi 
a « | 
i¥ & 
LEB & 
S j & 
& ¢ 
Snider ae ( 
; é& 
' , re ‘ 
Snider & ¢ 
A #K er & Co.,Chil 
S er & Co 
Sieinberg & Co., St. I 
Lb ¢ & ( ( 
Py 
i é & Her 
I H t« & Ce 
ler & « ( 
& Co 





I a - (‘o 
a & | 
V i€é 
} & Wu 
& 
4 & ‘ 
~ & i 
, ‘ 
& 
ré 
A 
R 4 A 
\ » 
tunyen, Scrar 


Merrill, Lyn 


4... Butler 


R. B. Hathaway & Co 


Merrill, Lynch & Co.. 


—Offered—— 


At 


ys | Ad 


14! 


181 


i 
SS 


io 


163 


R. B 


4.E.Butler & Co.,Ch!. 
Dunham & Co 
W. D. Runyon, Scran. 
Hallowell & Hen 
Hallowell & Hen 
Neble & Corwir 
A.E.Butler & Co.,Chi. 
Steinberg & Co., St. L 
Chisholm & Chapmai 
L. Snide & Co 
4 B & Co.,C 
bia 
" 
\ i & ¢ 
\ & a 
Ha 1 & it 
" oO , 
..Y & 
Snider & 
& 
Snider & ¢ 
4 & < 
ie ham & Co 
i =n ide a= 0 
4 Butle & Co.,Chi 
I Snid & Co 
ote ‘rs & > ~) L 
31 & Co ail 
Hal é H 
I t Co 
dy . iiay Co 
4 B r 
I Hi I 
a & 
3 , 4 & 
, lar re 
q i 
) n 
j 
Hi ) 
a? 
a 
" 
) 
4 > 
D. R Sera 


B 


R 


Merrill, 


< & (9 
Hathaway & Co 
um & Co 
Hathaway & Co. 


~ 


r & Co., Chi. 
Hathaway & Ce. 


Lynch & Co, 


INDUSTRIAL AND MISCELLANEOUS—Continued 


—Bid for— 





Lack CN. J 
L caaad 


SPD Phew nn renennre evecees 


Ifhigh Vai 


ima Locoemeti‘ 








Locomobile o 
Do pf - 
Mi it Suga 
1 
M ory ° os ecceoces 
Do pf © 
Mi igamn Su@ar .cccoce eco 
I pf . 
Midland Securitie ° 


Midwest Refining ..... 
Minn. & 


Do, 


DG Ee os cceanae 
new 

Do, old pf 
Michigan Paper ° 
dlississippi Central.... 


Moline Plow pf... ...0..2-0+ 


Mulford, 
Miller Rubber coos 


H 


De OF... wcciscccccccaccsoces 
National Candy ...... oscoses 
We. Bt Goi cctasee eececcesee 
Do. 2d g.. earecees eereeee 
National Grocer 

ee OD seks Swe nndeteneeesea 
Nat. Cagiset...ccccccccce ecce 
Nat. Sugar Refining........<« 





Nat. Ry of Mexico 2d pf 
Nat. Light, Heat & Power.. 

Do ‘ ° 
New Jersey Zinc........+2e0 
N. Y. Ship 


Buliding 
Bement-! nd 


les 


New Mexico & Arizona Land 





Nort stern Yeast 
Norwegian Stearnship 
©) is ft ee ee ee ee ee ee 
< Kile r 

p 
Olive 

I foto 
I l 

y ¢ 

Per Coal & Coke 
Penr Se urd Steel 
Park I & Co 
J 3 Df... edcee 
Pp ilies 
J io ee 
Poulson Wireless 
Pyrene Mfg......+- eccteccocs 
PI I dee dheediees 
Pi F Wayne & Chi 
Pier Butier & Pierce istpf 


Poole Engine & 
Portage Rubber 


Procter & 


Machine. 


Gamble 


Do 2d pf 


Republi Rubi 
Do pf. ..ccsccecce cdoteeon 
Republic Motor Truck ° 
Do pf , 
Reo Metor C 





wder 

Be OG. Kdcccacesctddaaeancs 
&t. L.. Rocky Mt. & Pac,... 

Do pf... ee ey Te 
S. H. Kress 

1J0 td ‘ ° 
Sa Car Heat. & Light 
Sar 4a < a Sa BP. ccocecsce . 
Ne er reeerirer rrr rT ee 
6 MP « 020eanennanueeed . 
: ay pocescecese 
£ TH. ccc ccccdccocceccce 
: \ife td.,) ¢ er 
Standard 1} t 

anda Mi iz 
A sara * 
Stewart Wari Speed 
3H t & R t 


‘4 I i . ** . 
if r Be ccccctéccecese 
1 Ss 
ita 4 

Deo PF .cccscnvvccseseneces * 
Wa r I t Mfg eo 
Vv ol HM. 2 coccsccesoee 
Western Cartridge... .....e.e. 
Westfield Mfg..... ecveccecs se 


Western Maryiand ist pf.... 
Wright-Martin Air Craft pf. 
Woolworth 

Do 


Kw ccccccecsecs 








At 











By 


L. Snid & Co 
Keyes, Haviland & Co 
Williamson & Squire 
Whit Weld & ¢ 

Ke a and & (< 
Dunt & Co 

x ib & « 

2 n« & « 

4 E.! ¢ & ¢ ( 

V" ( Orton ° 
Keyes, Haviland & Co 





A.E.Butler & Co., Chi 


W. D. Runyon, Scran 


>. Butle 


4.E.Butler & Co., Chi 
L. Snider & Co 
Webb & Co.... 
Abraham & Co 
Hallow & Henr 
Willlamson & Squire 
M. Lachenbruch & Co 
Hallowell & Henr) 
\ ‘ rton. 
, I t & « ( | 
A aha & Co 
S & ¢ 
allowe & He 
& ( ‘ 
ea 
& 
4 r & « ( 
Abra ur & Co * 
R. B. Hathaway & ¢ 
E. F. H mn & Co 
I ~) ier & Co 
Hott & McWilliam 








1 n & Co 
A.E.Butler & Co., Chi! 
L. Snider & Co 


Haliowell & Henry 





& Co., ¢ 


rueh & Co 
Snider & Co 
st. ] 


Steinberg & Co., § L 


ow ( 

Hallo 1 & Hen 
Duntl n & { 

Snider & Co 
Hallo & He 
A I er & Co.,Chi. 
bul E& CO. .cccaceces 
] ~ i & CO. .cees . 
Vi > We i 


I > 1 & Henrv 
and & Oo 
& | 
ra 
“ al F | 
5 » < 
« ‘ 
4 er & Co..,! 
S i & > 
foore & 4 
Steinberg & Co., St. L 


& Henry 
& Co., St. L 
L. Snider & Co 





Steinberg 


Keyes, Haviland & Co. 
Merrill, Lynch & Ce.. 


Tale &@ Towne...scccvcccseee 190 Li. Snider & Co..-s00-- 


—-Offered—— 
At 





th LL. Snid & Ce 
o” 
7: ’ mn & Squire 
+ Wr i & Co 
104 
70 \ I & Co 
46s D & 4 
= S. Pr. Larkin & 
45 L. B ai 
ry P & 
06 
‘a I x & 4 
os 
7 4 B & ¢ Ch 
i“) 
1) Ww. ¢ Ortor 
iG he ia & Co 
Bunge & 
ed - 
4 
~ A.E. Butler & Co., Chi 
W. D. Runyon, Scran. 
A.E.Butler & Co., Chi. 
6& L. Snider & Co. 
2 <A.E.Butler & Co., Chi. 
oT 


St. Ll. 


Steinberg & Co., 





‘ 
4 B & Co., C 
L. Snid & 
7 Abraha & Co 
7 Hallow & Henr: 
“ 
3 
“a Iceves, Ha and & Co 
4 M. La ywruch & Co 
118 Noble & ? 
ee a a 
250 A Butler & Co., Ch 
SS 4 c Z I 
‘ t é ry 
ou } H & 4 
« 4 3 >.,f 
1 
lis I .. nS 
S S. i. 3 
1s = Co 
42 
% \ 3 & « ( 
94 Abra & Co 
11%, R. B haway & Co, 
4 ¥ & Co 
q L. Snic & Co. 
lef ieit & illian 
147 ~ 7 T r & t 
I &c 
122 A. tler & Co., Chi 
700 T Sn &EC 
11 Snider & Co 
61 lollowell & Henry 
42 
106 4.E.Butler & Ce., Chi 
we ‘ 
43 M. Lachenbr & Co 
% 
14 Snider & Co 
230) «=—Stix & ¢( St. I 
11: Steinberg & Co., St. I. 
102 
125 4. R. Cla & Co, 
5Y Snid & Co 
20 Rob en & Co 
7 . 
I & Co 
lis) 
&3 Williamson & Squire 
14 Dun m & Co 
ZT Webb & 
40 L. & & | 
2 Hoit & McWilliar 
1638 LL. Snid & Co 
41, Hailow & Henr 
8: A é. 4 
> 
20 «6. Snid & Co 
45 4 \ r& © 
20 4 & Co., { 
, 
7 4 & Henr 
7 
rf t i id & Co 
a) 1 & Henry 
R 
” = 
or 
Y P g o 
1) ay é f 4 
io S > + & Co. 8 
eed) Steinberg & Co., St. I 
97] L. Snider & Co 


62 w.4 
Keyes, Haviland & Co 
Merrill, Lync#-& €o. 
115 + 

200 «Galisbury & V.D.Hiet 


Orten 








New York, Monday, December 17, 1917 THE A N NALIST 


Dividends Declared and Awaiting Payment 


Books Pe- Pay- Books | e 
Close. Company. Rate. riod. able. Close. | od 








1. aye Pay- 
Pe- Pay able. 


Rate. riod. able. 


Books 


Pe- Pay- 
Close. 


a A Rate. riod. able. Company. 


Ala. Gt. $1.25 8 
Ala. Gt. +9 .. We EX 
$1.50 § 


Alle. & West. 
A., T. & 8. 
an. 


Buff. 
Buff. 
Can, 
Canad 
Ches. & Ohio 
Chi., Ind. I 
Do pf. ... 
Chi. & N. 
Do pf. 
&. Ga 
L. pf. 
Chestnut 
cj, >» 
Det. 
com. ane 
Del. & Hudson 
D.. i. & W. 
Det. Riv. Tun 
El. & Wpt. pf 
Greene R. R....3 
Hocking Valley.5'4 
Int. Con. pf.... 
int. R. T.......5 
im. Cent. L. }...2 
Joliet & Chi....1 
Lack. R.R. N.J.1 
Little Se. Nav., 
R. R. & C...$ 
Leh. Val. com 
& pf. ° 51 
Manhattar 
Mahon. C. 
Do pf. 
Me, Central.. 
Mich. Central 
Mob. & Bir. pf.2 
Mor. & Essex 
Mor. & Essex.3 
N. Y. Central. 
N, Y. C. & St 
L. ist pf 
Do 2d pf. 
N. Y. & Harlem 
com. & pf. 
mS... ae & W 
Norf. & West 
Nor. R. R.,N. H.14¢ 
Nor. Securities 
Nor. & Wor. ptf 
Old Colony 
Phila., Balt. 
Wash 
ee 


Pacific 

H.&B 
Union Pac 
Union Pa 
Valley 


Cities Ser. 
& pf. 
Do com. .. 
Do com. & pf 
Do com. 
Cleveland Ry 
Cont. Pas. Ry., 
Phila. 
Dul.-Sup. 
com. & 
El Paso 
E. Texas 
Do pf. 
Fr. & 8., P! 
Ind, St. Ry... 
Louisville Ry..1%4 
Manila El. R.R. 
& L. 1 
N.Y. State Ry3 
pf. 
Nor. 


Ottawa Trac 
Ottawa Tra 
Pub. S., N. J. 
24 & 3d Sts., 

Phila. 

Spre. & Xenia..2 
Spefd, (Mo.) R. 

a ee 
Toronto Ry....2 
Tri-City Ry 

L. pf. 

Trinidad Elec... 
Twin C. R. T. ly Q 
De pt. ........1% Q 


Dec. 
Dee. 
Feb. : 


Feb 
_— 
Jan 


Jan 


Dev. 
Dec. 
Jan. < 
Jan, 2 
Dec. 
Dec. 
*Dec 
*Dec 
*Dee. 
*Dec. 
*Dec 
*Nov 
*Dee 


*De 





Union Pass. 

Phila .......$4.75 — Jan. 
Unit. Tr. 

Prov. % Q Jan. 
Un. Tr., Phil..$1.5 Jan. 
Un. Lt. & 

Do ist pf 
Utah P. & L 
W. i 


idia Hl 


First Nat 
First Securit) 
First Sectri 
Mech., B'kly: 
Metropolitan 
Mutual 

N. Side, Bkr 
People's 


Bankers 
Franklin, 
Guaranty 
Hudson 

Law. T. & ° 
Transatlanti 
Union 

United States 


INDUSTRIAL 4 


Ahmeek Min 

Allis-Chal 

Allis-Chal 

Am, Ag. Che 
com. 


Do pf. 
Do pf. . 


Do pf. 
Am, Cigar 
Am. Coal 
Am. Gas & 
Am. Gas & 
bo pf. 
Am, 


Alabama 

Allouez 

Am, E 

Am, 

Am. 

Am. 

A. ar ) 

Am Gr ap 

. Lins eed pf 

it 


Do pf. 
Bell Tel 
Seth 
Do B 
Do 
B'klyn 
Booth Fish. 
Do pf. 
Bucyrus pf 
Buff. Gen 
Cal. Petrol 
Cal. Phg. pf 
Cal. & Ariz 
Cal. & Hecla 
Can. © R 
pf. 
Can 
Do pf 
Can. Gen 
Case (J. 
f. 


elluioid 
. Ae. Sus 
{ ‘en. 
Cer 
& 
Chinc o ¢ “op De oe 


a 
Celluloid 
Cc 
( 


Cen ntrai Fy 
pf. 2 Q Jan. 
De pt. .. «1% Q Jan 

Cent. L. pf.....1% Q Jan 

Chandler Motor.2 Q Jan. 
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Midwest Adapts Itself 
to Federal Control 


Business Is Good, but Building Has 
Declined, and Labor Shortage 
Is the Chief Problem 


Special Correspondence of The Annalist 
CHICAGO, Dee. 15. 
HE West: is adapting itself well and wisely to 
food and fuel control, which is perceptibly 
stretching its tentacles and tightening its grip. 
People feel better in body and mind when on die- 
tary schedules, and in maximum temperature of 68 
degrees, and. Federal prescriptions and inhibitions 
can be much more drastic before they infringe on 
social ‘convenience or personal comfort. 

Price fixing pinches the purses of a few for the 
benefit of the mass, so it is popular. Few food 
prices have been fixed arbitrarily—only those of 
wheat and rye among the cereals—and they are on 
the whole considered fair. There is more complaint 
respecting the grading of the grain. In spite of 
hoarding by farmers, the Food Administration has 
been successful in getting enormous supplies of 
wheat and flour for export. About 50 per cent. of 
the flour now being milled in this country is taken 
for consumption abroad. 

Grain Exchanges have undertaken to regulate 
the trading in coarse grains in conformity with 
Federal wishes, and public speculation is mostly a 
memory. Many old traders believe that all specula- 
tion in foodstuffs is to be abolished before long, 
although very few of them think that should hap- 
pen. Wheat scarcity seems somewhat less serious 
than a while ago, and, as Julius Barnes points out, 
the wheat crop has been distributed more evenly 
than ever before, without terminal accumulations 


and consequent storage costs and delays. Flour 
production is larger than a year ago. Wheat trade 
benefited by the new agreement with the Wheat 


Export Company, which does the principal export 
business, to allow seaboard and Western exporters 
an opportunity to buy the grain, then take it off 
their hands at a small profit as brokerage. Pre- 
viously “official” bidding in the interior made 
competition practically impossible. Two effects of 
the embargoes on eastbound shipments will be the 
filling up of terminal elevators and the stimulation 
of local industries. The zone system for live-stock 
shipments will stabilize prices and develop local 
packing. 

Since wheat prices were fixed, speculation in 
cereals has dwindled to very small proportions, 
wheat always having been the speculative cereal. 
The stamp tax on futures, 2 cents per $100, or 
double the previous assessment, took effect Dec. 1. 
The l-cent tax produced $2,000,000 revenue, indi- 
cating a speculative turnover of more than 20,000,- 
000,000 bushels annually when trade was at the 
high pitch of excitement. It is difficult to figure 
out how the Government could raise $1,000,000 next 
year from the 2-cent tax. 

Treasury officials in Washington, especially 
those connected with the Internal Revenue Depart- 
ment, were surprised at the inability of the repre- 
sentatives of the Chicago Board of Trade to present 
any figures about the volume of business trans- 
acted. As there is no clearing house, such figuyes 
are not obtainable. They were desired to ena le 
the Internal Revenue Department to make estimairs 
on the tax and facilitate its collection. Chicago m-n 
admitted that the clearing house here is merely 
Post Office and a collecting agency, while all hs 
other Exchanges have the corporation plan of clear- 
ing trades. It is understood that another move to 
have a real clearing house plan -will be brought up 
for adoption in the near future. 

Control of the BD ssanesn-< interests by 
———_——_—— 


namie 


licenses and limiting the margin of. profit is com-. 


paratively easy. The big packers are not treated - 
. “unfairly, nor should they be, as they scientifically ~ 


aid in supplying the world’s greatest food defi- 
ciency. The difficult undertaking of the Food Ad- 
ministration and of the Fuel Administration also, 
next to increasing production of raw materials, is 
to curb the “ unrestrained selfishness ” of retailers. 
Illinois branches of the two administrations are 
achieving no small measure of success by publicity, 
co-operation, and patriotic appeals, supplemented 


by consumers’ spontaneous boycotts. The big un- 


dertaking is spreading out consistently in every 
direction, becoming-more effective every day. The 
weakest link. is-labor. 

Insufficient and inefficient labor is the princi- 
pal cause of coal and car shortage. Many em- 
ployers believe there should be not merely. some 
priority rule for labor, but also some sort of con- 
scription to assure the maximum results where and 
when most needed and to prevent striking and 
shirking. Professional agitators should be in- 
terned, whether pro-German or not. 

November building in Chicago was the smallest 





October, 1917, 
the Department of Commerce, as follows: 


Imports from 


Grand Divisions. 1917 
Europe cd ecnweteeeawenweks oe kw Ged 
Wert MATES. 0c ccccccrocdsceccorsices 66,261,904 
Geis AUNTIE 6.65 cdc c ccs ccdcatésccae 40,235,387 
RS i obo tind abbas dn 4a ae na ac 67,705,422 
CURE, 6 44:06n0000deasseceanesenetend 9,386,250 
BE cnctavatosseéehatvaasdediaceaane 2,222,567 

BORED .c.ccicoegiemenesendenéheetad $221, 239,405 


Principal Countries. 


Aretiria-TEGMGATY < oc ccdececiciséioseds $456 
PD. sah dcadoésec0os enscasddéiccdce « —“eemets 
PEREGO ccccccccvceceasesccesessdeseqes 0,012,571 
CE onc ccncdcugScsddageausdionnds 1,470 
ET  acadkdcawdads tatwad'e oxeenmeeaas 2,142,491 
pn PVT PTT Ter Te Cee 2,986,148 
PO “vnc cccceeccanksdcdmancewesakes 97 573 
Reesia fm BWureve cc cscccccccosssseccs 222,474 
GD. 9 00-0500 44060006000684000K0R eS eS 1,964,507 
PE. ccsdaatinweot phew bemdsna taal 884,946 
ee Pee OP ree a 1,526,137 
Detet TEimGeOR. oc cctoccveecsccceens 15,291,950 
Ce ~ ncccectevksésesdsawestascanecs 39,242,612 
DED «ot subs 66401664 ONO REREORO AME 10,933,674 
WO. cv ccnecicdccentsesusabebennesesks 11,862,416 
SE rer eee eres eee 8,882,267 
DEE” -SSows Shes nsecewaeteedpedsuaus 11,532,044 
OS. nti ess 40 Dep ads eGeksad ee teceGe 13,214,782 
PE 6644cnennngnes epinuneriaadadce 8,740,597 
oo RT i” eer ere ee 19,948,638 
Japan wi TeEVT CTC CC EC TT TTT 27,727,313 
Australia and “Ne DINE, 6.x abides 1,507,022 
Philippine Islan ine iccVrebenases 7,067,959 
POEL, -accsceddeaws20éeeewesbabteneans 15,410 
Experts to 
Grand Divisions 
SOY wn cc athe ehaceséasthesheseennd $358, 991,150 
North Ame rica Dobwetes shekhaeheaeeaeee 103,295,684 
South: Ameriels sé... ceChseiverdaccdccsios 32,298,558 
RMBs 0.6 cece coraeccesdecescocooceccssqes 33,096,878 
CORORUEE, 6. 0 00.0'e66 005.00 ésberesdedsenees 11,499,469 
ME cccacovdpantdachianiewabeceweue 4,050,261 
|. EPP rer eee © re rey $54: 3,2 232 000 
Principal Countries. 
Aramtrin-BIURGOLY wc cccccccceccstccecss 8 «=«=—__-- wa 0 
PR Sains dd acie viededbstneeecnsese $552,584 
DE. Sov ceskne6 hsb tenneencsneess 97,146 
PUGMGO ccccccccccccccdoceeseccessoss 74,490,977 
GOTMIORY ceccccccccccccscccccccsseete i sesece 
PT cuca skeee0etnacewenedcheehernes 662,604 
DEE: .ctanceewe ocbhedheode&eestehaseare 52,483,254 
Dintattnme occcctccteesssvcesesteses 7,087,056 
MOPWRF ccccccccccccsecseccossecccece 5S8,640 
Rustin tm BUreiO.ccccccccceccsvesssce 26,514,055 
CE. ea cccdincteconecdwagesmereaneecns 10,080, 400 
Bee. cccccccccanetmeclccesecciqusee saeoenes 
Writes MimaGem .ccccccceccccceccsccsc 182,777,218 
CED. nvccectdenscecuadensheeatedan 64,004,377 
CGambeel AMNOTIOR 2 ccccccccescsssseese 5,825,593 
BES dn. kskncnsdedecencisdecensnseas 7,896,618 
GC nncaceechccvusess 640 0eneentcense 18,659,461 
BPBOMUIRR cc ccccccccccseveseccscesece 13,312,848 
ED ci ewerdcdedustdaqssbensdéociens 5,115,204 
CR 606.60 05006065066000006600660008 7,220,655 
CE, veadaccnsddcvecikssecsasscnkeaven 2,571,895 
wei Tsak TAGs. 6 o 6kcccsectesecees 4,211,887 
Re ee ee ee rn ra Tre 17,977,985 
es tie ROR. on i.k cadens dses bbetaee 5,877,178 
Australia and New Zealand.......... 8,730,252 
Peieins. Team oc ccccccescasecees 2,514,329 
BR DEN ki odccwsdcudésaensenes’s 3,210,077 





The Foreign Trade Movement 


OTAL values of merchandise imported from and exported to each of the principal countries during 
and the ten months ended October, 
of the preceding year, have been made public by the Bureau of Foreign and Domestic Commerce, of 


Month of October. 


1917, compared with corresponding periods 


10 Months Ended October. 
1917. 1916. 
$476, 491,003 $528, 984,692 
744,611,376 555,087,100 
512,553,025 348,105,074 
634,363,292 437,286,584 

84,190,429 


72,407, S51 
65,607 361 56,179,249 


1916. 
$45,089,316 
54,135,096 
30,558,650 
43,593,150 
3,997 S66 
1,484,652 
$2,504,0 033, 908 $2,009, 833, 398 


$178,658, 730 





$33,626 $64,957 $577,434 
70,3738 158,022 941,956 
8,646,007 $2,549,338 91,802,237 
85,417 158,901 5,235,970 
3,881,197 $1,104,745 51,297,234 
3,640,500 20,482,188 37,323,950 
659,593 5,673,617 5,099,317 
27,985 8,470,208 4,306,758 
2,248,709 30,841,961 25,703,447 
1,760,361 17,487,951 11,978,357 
1,935,267 16,173,364 18,741,265 


247,684,519 257,770,280 
828,319,977 186,699,247 
109,308,374 85,635,505 


20,153,825 
25,905,382 
7,919,797 


16,608,357 237,820,241 218,193,437 
6,401,959 152,164,730 96,682,904 
10,786,844 128,159,036 101,550,569 


118,876,748 71,213,052 
110,404, 767 68,468,237 
211,080,350 174,803,268 
208,967,141 148,734,575 
21,126,012 52,991,346 
47,668,056 28,383,576 
27,340,605 25,783,866 


8,086,522 

5. S43,010 

15,086,775 
17,485,230 
1,049,693 

2,738,961 

$1,582 


1,091,452 $3,110, 010,356 
737,463, 456 
179,740,528 

287,364,051 
88,063,427 


2,154 $3,42 
,025, 549,742 
246,308,704 
330,604,173 

86,026, 287 


$3550.35: 
88,940,662 
21,481,627 
19,411,121 
8,236,382 


ry 





4,391,992 41,008, 727 40,598,179 
$4192,813,918 %. 150,589,085 $4,443, 239, 997 
detiene. — ojete weiss $61,771 
$1,839,871 $17,811,141 ‘22,188,188 
6,032,022 32,244,910 47,435,280 
81,930,546 804,905,456 710,391,572 
Gateke te 3,275 1,118,281 
3,909,427 7,446,652 29,863,395 
30,068,179 324,157,862 229,971,247 
9,963,456 42,514, 765 90,964,111 
6,858,267 58,925,969 52,787,735 
18,362,998 295,722,937 249,077,454 
6,435,611 49,183,034 
7,531,976 39,268,640 
173,957,774 1,556,623,151 
54,274,941 : 481,377,390 
4,632,075 43, 496. 904 37,855,193 
8,881,508 82,924,930 45,964,106 
15,888,170 146,776,751 128,978,190 
6,784,775 84,927,376 63,951,799 
3,324,376 50,553,905 37,872,166 
4, 757 956 44,781,308 27,863,152 
2 2, 839, OSS 30, 819,874 25,339,807 
,365,259 33,237,172 23,401,530 
ten 210 1: 26, a 25-4 80,996,127 
2,866,051 102,627,149 132,374,836 
6,654,356 56,462,728 68,522,629 
1,495,507 27,950,076 18,304,790 
2,395,515 30,684,836 25,729,764 








Latest Earnings of Railroads — 


Compiled from Monthly Reports of Revenues and Expenses to Interstate Commerce Commission 


Average 
Mileage — 


——Operating Income—— 





Gross Revenue 


e—Gross Revenue—— ——Operating Income——~— Oper’t’d Ten Mos. Ten Mos. 
Oct. Oct. During Ended Oct., Ended Oct., 
1917. Increase. 1917. Increase. NAME OF ROAD. Period. 1917. Increase 1917. Increase. 
$8,661,236 $572,511 $855,982  *$26,113.. Atlantic Coast Line..............seeceeeeees 4,784 $35,689,823 $5,607,468 $9,106,810 $374,726 
420,082 25,183 25,975 Ts SED PORE. . cc vsedesdcosddedénsovehaes 411 3,741,186 15,702 511,544 *267 118 
844,622 112,677 224,409 *6,568..Chicago, Indianapolis & Louisville.......... 654 7,611,625 826,42 1.995.815 *50 802 
1,216,365 267,179 442,563 136,574..Los Angeles & Salt Lake............-+++0++s 1,154 10,567,777 9,643,814 3'638.478 97.935 
677,675 186,613 308,825 135,164. .Morgan’s La. & Texas R. R. & S. S. Co....... - 401 5,472,078 (551,909 1,902,484 1,036,158 
22,768,782 2,981,657 6,005,416 *307,883..New York Central............cescecceeees -+ 6,083 199,417,379 12,889,060 45,838,454 *13,612,022 
482,707 75,298 187,409 49,207 ..Northwestern Pacific ......ccccccccccce one 507 4,066,072 222,859 1.296.027 "* 14.984 
2,984,830 140,898 1,805,248 *272,819. Oregon Short Line............ccecccceeceece 2,307  25:971.984  3,312727 9,680,383 *75,801 
2,329,693 370,052 851,553 86,456..Oregon-Washington R. R. & Navigation Co.. 2,070 18,285,959 2,714,914 5,151,749 1 256,625 
1,075,517 121,967 471,820 15,205. .St. Louis Southwestern............ssssee es 943 — 9/367,521 2'190,470° +—-3,749:085 —«:1.095,008 
656,065 75,938 179,161 *33,238..St. Louis Southwestern of Texas............. 811 4,597,292 819,791 439 868 164,937 
622,366 109,917 257,631 35,755..Spokane, Portland & Seattle...... cocccccccce BBE 5,637,547 1,328,758 2,363,374 910,944 
2,206,149 *219,749 675,261 *309,613..Texas & Pacific............. Cocccseccsccoose EO 18,097,340 1,583,877 4,527,297 351.878 
8,105,351 928,055 8,261,023 *201 989. -Union Pacific ........0¢. eceseeseseceonccoe GEE 62,455,537 6,297,596 20,895,582  *2,818.154 
894, 55,640 318,353 *108,079.: Virginian .........se.ceee bKstigegaaieeghieitsees ee 8,645,171 1,650,504 3,550,218 333.556 
966,393 165,861 337,203 Ss SOON DUNNE. cp ccceccccscdgnasddnacdsesece 959 8,222,489 1,491,519 2,765,747 481,987 
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for the period in many years. In the eleven 
months ef the year, permits were issued for 4,804 
buildings, fronting 155,819 feet, and involving an 
aggregate estimated cost of $60,905,850, as com- 
pared with 9,721 buildings, 308,648 feet frontage, 
and a total estimated cost of $106,982,650, a de- 
crease of 4,917 buildings, 152,835 feet frontage, and 
$46,076,800, or 43.07 per cent. Chicago is suffi- 
ciently built for the present residéntially, but there 
is prohibitive initial cost, one-half more than 
dustrially and terminally. Ordinary new building 
is ne computable limit to its need fer expansion in- 
normal, and more so in upkeep cost, nearly one-half 
above normal. There is fair demand, however, for 
apartment properties in several sections of the 
city, and the office building situation is satisfac- 
tory. Probably never before have office buildings 
us a whole been so fully occupied, and the number 
of vacant steres is diminishing. Building trade 
labor disputes are settled by a sort of compulsory 
arbitration. 

Freight traffic this month is not quite so heavy 
as last month, and not much heavier than a year 
ago, but the volume of travel is larger. War taxes 
have made no difference that can yet be traced. 
Gross earnings are even with a year ago, or slight- 
ly ahead, but the ratio of net to gross is behind. 
Legislative recognition of the carriers’ plight is 
comforting, but the transportation problem of the 
moment is physical, not financial. Diffusion of 
railroad ownership is the best buffer against legis- 
lative or labor attacks in the future, but it does not 
increase the hauling capacity now. Government 
ownership or-operation,; it is believed, would reduce 
it. Physical pooling of all the roads, perhaps also 
of many industries, under close supervision by Gov- 
ernment, is regard as the wartime solution. Rail- 
road management has proved itself magnificently 
capable and unselfishly patriotic. 

Bankers regard the future more confidently 
than they did last Summer. They find that the 
country’s prosperity has fallen largely into safe 
hands, and that the Federal currency system is 
equal to emergencies. The recent advance of the 
rediscount rates by most of the Federal Reserve 
banks checked inflation. The money market con- 
tinues quiet and steady at 5% to 6 per cent., where 
it is expected to remain indefinitely, except for 
small temporary bulges when Liberty Loan install- 
ments fall due. Country banks have been drawing 
down their balances, and deposits in the larger 
cities of the Middle West have been falling off 
somewhat, as usual at this peried. Many farmers 
anticipate their mortgage maturities. Chicago 
bank deposits, as a rule, reach the high mark be- 
tween the year end and March 1, settlement day in 
the rural sections. Two circumstances affording 
relief now are the improving condition of the corn 
crop and the large shipments of packing products 
for export. Seft corn has necessitated unusual 
borrowings on the part of farming communities to 
buy live stock for feeding unmerchantable grain. 

General business holds up well in the aggre- 
gate, with an enlarging proportion of it devoted di- 
rectly and indirectly to the war; consequently it is 
increasingly irregular. Some lines droop badly, 
while others are buoyant. Orders for manufactured 
goods for domestic use are for immediate shipment 
as a rule, and the thing most desired is service. 
Business in the cities is more sharply differen- 
tiated than in the country, but everywhere effect 
of the war work and sentiment are observed. Home 
furnishings and sporting goods are backward, and 
the doctrine of economy and conservation is spread- 
ing, sporadically and in queer streaks, but as an 
offset there is quite a boom in merchandise for sol- 


diers and sailors, ranging from the necessaries to 


the luxuries. This ig noticeable in the Christmas 
trade. ; 

Railroad loadings show fair to good increases 
over a year ago in coal and lumber and miscella- 
neous freight, but grain tonnage is still behind. 
Fewer cars are loaded, but loading per car is 
heavier. 

Interior buying of commodities and goods 
through mail-order houses is well maintained, run- 
ning 25 per cent. in cash valuation above a year 
ago, with indications of its continuance around the 
high level into the new year. Many mercantile 
lines are slow in the cities, but country merchants 
generally are busier than ever before, and about as 
busy as they could be under existing conditions of 
transportation and labor. Country roads are rough 
and temperatures have been below zero. Farmers 
are buying or want to buy as many automobiles as 
ever, and there is a gratfying revival of rural de- 
mand for tractors and other new machinery, as 
one result of which the Standard Oil Company of 
Indiana plans a continuous delivery of its products 
in great motor trucks to the farmers throughout its 
territory at their own doors. 

Beyond all comparison, the country’s greatest 
rural need now is farm Iabor. The officially esti- 
mated shortage of 2,000,000 men for the soil next 
year will be met by as many high school boys, in- 
cluding 25,000 in Illinois, who will get their farm 
training this Winter. Many small-town people 
have had to help the corn-belt farmers with their 
husking. The enlarged acreage of Winter wheat, 
5 to 10 per cent. more than for 1917, is going into 
Winter in generally satisfactory condition, although 
the Southwest has been too dry. Cotton advices 
are still disappointing, and farm work in general 
has-been late. Fall plowing reports were rather 
disappointing. The cold spell of last month cur- 
tailed the potato output, which has been handled 
badly. The agricultural conditions and prospects 
on the whole are excellent, but more attention must 
be given to fertilization and seed selection. 

Investment bankers’ envy is naturally stirred 
by the extra dividends declared by the commercial 
banks, but they recall the lean season through 
which the latter passed a couple of years ago when 
they were taking on fat. Investors are picking up 
bargains in a desultory and discriminating manner 
from day to day, and that is about all to be ex- 
pected of them, apart from Liberty Loan subscrip- 
tions, while the war lasts. Commercial banking, 
on the other hand, ought to prosper right along. 
The next Liberty Loan will be more successful, 
largely because the country banker will answer 
his country’s call more whole-heartedly, and his 
community, more particularly the farmers, will, 
therefore, respond more generously and more gra- 
ciously, notwithstanding the recent declines in the 
3s and 4s. 

Specialists in Government bonds express sur- 
prise that there has not been more depression of 
these issues passing through and into 10,000,000 
pairs of hands, with the market wide open, and 
predict wider fluctuations as succeeding issues are 
placed. They say that possibly the extreme de- 
pression in foreign Government issues has had 
some sentimental effect on this side. Payment, of 
early foreign maturities, such as the $150,000,000 
United Kingdom bonds next February, will have a 
reassuring effect. 
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Supplies 


OODSTUFFS held in cold storage'on Dec. 1 showed an increase of 140,174,488 pounds over the 
A large increase was recorded in the holdings of frozen beef, which 
Only in the items of frozen pork, sweet pickled pork and lard are 
The Department of Agriculture’s figures are as follows: 


1D17T Dec. 1, 1916 Increase 
Storages Dee. 1, 
Pounds. Reporting Pounds. 1917 

277,284,941 297 158,148,004 119,136,937 
39,459, 755 318 3B7.957.586 1,502,169 
26,724,430 258 32,014,593 #5290163 
149,872,010 374 142,857,785 7,014,225 
200,377,108 Hit 251,519,368 #51,142,255 
6,241,598 150 1,999, S857 1,241,741 
8,751,472 115 4.147.311 4,604,161 
12,288,257 107 5,816,682 6,471,575 
$8,617,455 132 $612,738 $004,717 
3,259,478 9 2.842 084 417,394 
16,428,755 }tit 9,720,492 6,708 263 
77,468,551 340 67,291,844 10,176,707 
80,081,360 114 2 37,079,632 43,001,728 
72,774,764 4163 72,146,364 +628,410 
12,832,479 147 5,103,622 7,728,857 
475 58,949,631 *15,401,618 


963,235,662 
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corresponding period of 1916. 
amounted to 119,136,937 pounds. 
decreases recorded. 

Dec. 1, 
Storages 

Item. Reporting 
PO -  cetee beets Chor ene neds season 361 
PE Fuk ene occ s0cescegedediosed ues 361 
so bop kent s net mndwedoadaee 317 
DRY BAlE POP 2. ccccccccessccacecss 428 
Sweet pickled pork......ccccccceccccccses 520 
Frozen lamb and mutton.. coeveceoes 1S7 
OE, cect secce ererrey Tree 187 
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Fowls ..,... ecee e 202 
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Pe MOUMNTY <o.0cccsccdtcveocenes 254 
Creamery butter ... Pee eT Te CT Peer 3S5 
oo, sai as 0.00 8b. Ob 8o.0 860 4606 
PD 56 cosh yeeeesosece OPT oe 456 
ED ccs ecg ate scdesedesers Rave 179 
EE Terr rTi rer cee eee cotececcecs 548 

Fotal .pounds ......-..+. cwoseeedecoe'cs 

TE CONG GBRB. onc ccccccs Revesshre< es 

*Decrease. ?{Cases. 
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How the Savings Banks 
Helped the Liberty Loan 


decreases in their aggregate deposits, and nine ex- 


perienced increases 


Forty-four ban he 52 in New York 
City subscribed a to of $21,033,650, of which 
$11,665,850 was for the account and $9,367,- 
800 for subscribers’ acce There were 102,419 
individuals who sut hrough the savings 
banks, of which numbe 4 paid in full, 71,048 
subscribed on the pa nent plan, 614 on the 
Government plan, an¢ 83 on other plans. 
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The War Work of the Fire 
Underwriters 


Continued from page 775 


tion’s problem. H. G. Wells, the English writer, 


has given vivid expression to the conditions of mod- 
ern war in these words: 
“It has to be remembered,” says he, “ that 


war, as the airplane and the ‘ tank’ have made it, 
has already become an impossible luxury for any 
barbaric or uncivilized people. War on the grade 
that has been achieved on the Somme predicates 
an immense industrialism behind it. Of all the 
States in the world, only four can certainly be 
said to be fully capable of sustaining war at the 
level to which it has now been brought upon the 
western front: these are Great Britain, France, 
Germany, and the United States of America. 
Less certainly equal to the effort are Italy, 
Japan, Russia, and Austria. 

“These eight powers are the only powers in 
the world capable of warfare under modern con- 
ditions. There is no other power or people in the 
world that can go to war without the consent or 
connivance of these great powers.” 

Now, the United States possessed scores of thou- 
sands of factories, little and big; it possessed the 
coal, ores, capital, and skilled labor for their opera- 
tion; but it had steadily discouraged plans for such 
co-operative effort as would make them nationally 
effective in an emergency. It was a tradition of 
America that all development should be made along 
the lines of individualism. Therefore, the war 
emergency found the country potentially mighty, 
but actually unorganized and ineffective. 

The National Board of Fire Underwriters dis- 
covered that the country’s needs in this respect laid 
upon it a peculiar responsibility of service. All un- 
conscious of such application, as a mere feature in 
the conduct of their affairs, the underwriting in- 
terests had for many years heen accumulating the 
information that the Government now needed. Their 
army of inspectors covered every part of every 
State, and their files included detailed knowledge 
concerning practically every building in the United 


States. Both information and services were at 
once placed at the disposal of the Government. In- 
deed, it is a source of gratification to the National 
Board to realize that its offer of service was made 


upon March 21, sixteen days before the declaration 
of war. 

The Council of National Defense and the various 
Federal departments, gladly welcoming these re- 
sources, began to make immediate requests for in- 
formation concerning factories that were equipped 
to fill war orders, ranging through the large list of 
supplies that at once became needful. Such re- 
quests were filled at once from stores of informa- 
tion already furnished with the names of more than 
13,000 plants equipped to fill its orders. 

Scarcely was this service well inaugurated be- 
fore the National Board began to organize for the 
Government an extensive conservation campaign to 
preserve necessary resources from destruction by 
fire. Factories must not only be designated; they 
must also be protected. No less necessary was it 
that stores of foodstuffs, cotton, lumber, coal, and 
other great staples should be preserved from the 
incendiary warfare already becoming evident at 
many points, and from the increased hazards of 
abnormal conditions. This, too, was service of high 
economic importance, requiring an organized force 
such as could not be extemporized by the Govern- 
ment. Fortunately, it did not have to be extem- 
porized; it was already in existence. Through a 
comprehensive system of committees and sub-com- 
mittees, the National Board was able to throw into 
the field a force of some 3,500 trained inspectors, 
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It Lessens The Labor 
Turn-Over 


The unrest in the labor situation due to the 
war has increased the labor turn-over in many 
important industries. Wherever introduced, 
Equitable Group Insurance has a stabilizing 
effect. 


Department of Group Insurance 


THE EQUITABLE 
Life Assurance Society of the U. S. 


120 Broadway, New York 























who swiftly went to work to discover all hazardous 
conditions existing in the different plants and to 
formulate plans for their correction. 

Almost at once, such was the spirit of co-opera- 
tion manifested by manufacturers, warehousemen, 
#rain elevator proprietors, cotton compress owners, 
and others, corrective steps began to be taken in 
countless plants. This work is continuing actively 
at the present time, and it is believed that American 
appreciably 


industry has been preserved at an 


higher degree of effectiveness than would other- 
wise have been the case. 

Another important service has involved the pro- 
tection of the cantonment. National Board en- 
gineers assigned to the Construction Division of the 
Quartermaster’s Department in Washington have 
been charged with formulating complete plans for 
water supply, fire prevention, and fire protection 
ystems, so that these huge, hastily constructed 
wooden cities should be preserved from the confla- 
grations that would normally seem almost inevitable 
ander the circumstances. It is impossible to detail 
here the steps taken in this connection, but they in- 
volved the assignment of a National Board engineer 
to each of the sixteen cantonments during the pe- 
riod of construction, to supervise the carrying out 
of the plans. 

In a similar way, National Board engineers have 
been attached to the work of the Emergency Fleet 
Corporation, for the purpose of safeguarding the 
many shipyards and the Government’s new fabri- 
cating plants, and have had to do with much other 


construction work. The Underwriters’ laboratories, 
already mentioned, have been constantly employed 
in making tests for the Government of roofing, fire 
hose, insulated wire, and innumerable other sup- 
plies. The board’s educational department has cir- 
culated fire prevention literature for the Council 
ef National Defense, the United States Food Ad- 
ministration, and other departments of the Govern- 
ment, to the extent of hundreds of thousands of 
cepies. 

The above is an inadequate view of a subject 
sg extensive and so crowded with detail that vol- 
umes might easily be filled with its narration. In 
its way it has been a demonstration of the economic 
values of the co-operative effort. Nothing could 
have been further from the thoughts of the under- 
writing interests than the test of war, when they 
began to co-ordinate their facilities for procuring 
information, and promoting fire prevention, as a 
natural accompaniment of the fire insurance busi- 
ness. Through motives of self-interest, which also 
were those of public interest, they had acquired an 
effective organization of facilities which became in 
the crisis of war a resource of the nation. 





URING. 1916 the gross value of the trade of 
Antung, China, amounted to $23,979,512, a 
yain of $8,917,510 over 1915, according to Consul 
John K. Davis. This is the record value of trade 
tt this port, which has almost trebled since 1912, 
when the value amounted to $8,126,000. 
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The rubber business is as stable 
as the iron business. An invest- 
ment in a going, well-managed 
rubber corporation should not only 
return regular dividends, but in- 
crease in value from year to year. 


Estimates for the year 1918, 
indicate a business of $19,500,000 
for the Republic Rubber Corpora- 
tion, with earnings of four and a 
quarter times the preferred stock 
dividend requirements. The 
management is in unusually capa- 
ble hands, and the directors are all 
able business men, whose names in 
themselves are a sufficient guaran- 
tee of the sound character of the 
business, 

If a safe investment in a major 


industry is to your liking, we ask 
you to look carefully into the 7 per 









The Republic Rubber Corporation 


DIRECTORS: 


ROBERT BENTLEY 
President of The Ohfo Iron and 
Steel Company; Directo: in The is Senior Partner of the firm 
Youngstown Sheet & Tube Com- 


pany. 

JOHN C. WICK 
Vice-President 
Bank; Directorin The Elyria Iron 
and Steel Company. 


First Vice-President of The Brier 
Hill Stee! Company. 


Chairman of The General Fire- 
peoctog Company and President 
Foundry Company. he Ohio Leather Company. 


A Safe Investment 
in a Major Industry 


HE preferred stock of the Republic Rubber Corporation 
is not that of an untried business. The corporation repre- 
sents a consolidation of The Republic Tire & Rubber Company 
of Youngstown and The Knight Tire & Rubber Company of 


For many years The Republic Tire & Rubber Company has 
paid 7 per cent dividends on its preferred stock and 8 per cent 
on its common, besides large stock dividends. The consolida- 
tion makes possible many economies of operation, while 
providing a large increase in manufacturing facilities. 
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cent cumulative preferred stock of 
the Republic Rubber Corporation. 
To repeat:—you will find in this 
stock all the essentials demanded 
by the conservative investor—an 
established business in a stable 
industry; ample values; earnings 
several hundred per cent of pre- 
ferred stock requirements; able 
and experienced management and 
an unusually strong directorate. 


We have underwritten and offer 
7 per cent cumulative preferred 
for sale $3,000,000 par value of the 
stock of the Republic Rubber Cor- 
poration. Upon application we 
shall be glad to send, without obli- 
gation, a booklet giving detailed 
information of the corporation’s 
business, together with financial 
statement. 
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